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THE MONEY MARKET. 
THE great political event of the week—the commencement of 
@ new crisis in France—is a distinct influence of an im- 
portant kind added to those which we referred to last week 
ag likely to keep down the rates for money. In addition to 
the apprehension caused by the events in Eastern Europe, there 
will now be apprehension as to the results of this French crisis. 
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? once more been brought to light. That vice was the election 
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And the effects of this apprehension will be more marked than | 
those due to the apprehensions connected with the Eastern war. 
By itself that war does not concern the money market much ; | 
its effects on the money market are mainly indirect, through | | 
the fear of its causing more serious complications. Bat the) ; 
French crisis occurs in a country with which we are directly | | 
in the closest monetary relations, and the apprehension arising | 
; 






















instantly sends money to London for safety. So long as || 
there is trouble in French politics this effect will continue to | | 
be marked. i 

At the same time it is not likely that the accumulation of |! 
money in London which the French crisis will promote will || 
lead to an early reduction of the Bank rate. The reserve is || 
so low that some time must elapse before it can reach a point | 
which would justify the Bank in such a step, In times like |; 
these an unusually large reserve must be kept, and thus a | 
reduction of the rate will be retarded. But the open market || 
will quickly feel the inflaence of any new money coming here | 
for safety, and rates outside may accordingly come to be much | | 
under the Bank. There is certainly no great surplus of money 
seeking employment at present, but there is enough to turn | 
the balance in an inactive time, and the addition of conti- | 
nental money coming here for safety will add materially to | 
that surplus. 

If 


THE FRENCH CRISIS. 

Tue misfortunes of France are not at an end. Only a/| 
fortnight ago we were able to congratulate her on the great || 
political tact which politicians and journalists were displaying | 
in view of the present situation in Europe, and the seemingly | ' 
provocatory language of Count Moltke. All were united in|} 
saying that France must be jealously neutral, and that no | 
recriminations against Germany should be indulged in; and |! 
to this wise conduct—so unlike what would have been ex-|| 
pected from France in other times—was largely due the |} 
security of Europe against the outbreak of a new war in the | 
West on the occasion of the Eastern conflagration. We might | 
have added that, in other respects, France appeared to be | 
profiting from the comparative freedom she has enjoyed since 
the close of the Franeo-German war, and the political train- 
ing which Frenchmen have been receiving during a genuine | 
Parliamentary régime, however imperfect the constitu- 
tion has been in many respects. A few months ago, we 
think, there was fair ground to hope that the intensity of 
political animosities would gradually become weaker, that | 
the idea of effecting constitutional and other changes by | 
Parliamentary votes and fresh elections, instead of by coups | 
d'état and insurrections, would take root, and that France| 
was about to end the sterile period of alternate military 
dictatorships and republican or socialistic saturaalia. But all 

ai once the mischief of the original vice of the present French 
Constitution—a vice incorporated with it, through the tem-} 
porary accident of one of the French minorities being placed | 
in a majority by an election in the agony of the war—has 


he |S Ne meme Spee 


to the headship of the Executive power, for a fixed term, of a 
soldier who had no acquaintance with or trust in Parliamen- |} 
tary Government, and whose political sympathies happened to | 
be with the minority, which was temporarily possessed of 


power, and .which was ready to risk anything to retain that | 





ss 


power. No choice, as was universally recognised at the time, 
both in France and out of it, could have been more unfit, 
even for the successful working of a tried Constitutional sys- 
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tem, and the could not be looked on without misgiving 
when the ane Gee tried was new, and the country was one 
where system after system had been tried and failed. The 
only hope was that as the soldier chosen was honest and sin- 
cere, and willing to avoid a resort to force to change things 
violently as he wanted them, the system would be worked 
somehow until the fixed term came toan end. True, it would 
‘be worked only in a jerky and inconvenient fashion, and the 
forbearance of all parties would be tried, but this would be 
better than a violent change, and the consequent solution of 
continuity in the political life of France, while the training, 
as has been in fact the case, would be of the utmost value to 
French politicians. But now even this hope is gone. The sincere 
bat unconstitutional soldier has suddenly dismissed a Premier 
who commanded a majority in a newly elected Chamber, and 

bas replaced him by a Minister of that very minority which 
| France has so decidedly and strongly shown it will have none of. 
| Thus the whole Constitutional prospec 
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t in France is over- 
| clouded. The Duc de Broglie and his friends, who would have 
a Legitimist Monarchy if they could, are again in power, and 
"in sircumstances which clearly point to a renewed attempt at 
making good permanently their hold of that power. The con- 
tinued existence of Parliamentary Government is thus once 
more in danger, and all the political wisdom and tact dis- 
played during the last few years, and the valuable political 
training the French people have had, are apparently to go for 
| nought. 
| we cannot wonder, therefore, at the commotion which has 
been excited by Marshal MacMahon’s dismissal of M. J ules 
| Sirson, for no other alleged cause than a disagreement with 
\ the latter as to the degree of opposition to be given to a 
| proposed repeal of the obnoxious Press laws, which the pre- 
vious Assembly It is the most serious calamity which 
‘ eould threaten France at this moment—even more serious, we 
think, than an unprovoked attack by Germany, which 
was lately feared, great as that calamity would have 
France is so far advanced in civilisation that no 
other Government than a Parliamentary one, in which 
great questions are settled by discussion, wi:l suit it ; but its 
political training has been so misdirected that it barely fulfils 
| the conditions necessary for Parliamentary institutions. Still, 
| with a little nursing, there was a fair prospect that Parlia- 
mentary institutions might grow, and it is the chance of this 
| growth—tbat is the chance of the best form of Government for 
a modern State—which is destroyed. France is put back in the 
pathof political progress for many years, whilea foreign war, with 
all its evils, might have had the compensation of strengthening 
| the political vigour of the people and healing the divisions of 
parties. Oi course it is quite possible that Marshal MacMahon 
and his advisers may sbrink from the extreme course they are 
| apparently proposing to themselves—that of first trying 
| another election to see if they will get a Chamber to their 
| mind, and then, if they are not successful, setting the will of the 
| French constituencies at defiance. There would perhaps be little 
harm in a new election, except for the disturbance it would 
cause ; but there is a just fear of worse being in store, and of 
Marshal MacMahon having entered on a course from which a 
| coup d'état will be the only issue. It is this fear, we suspect, 
} which has added to the bitterness of M. Gambetta’s language 











in moving a vote of censure cn Marshal MacMahon for his 

] unconstitutional procedure, although that language—little as 

‘we can blame it in the circumstancee—will in turn be held to 

| furnish a new excuse for Marshal MacMahon’s advisers to con- 
t 


MacMahon, that it increases the danger of foreign war for 
| France. Although the Marshal has thought it worth while 
to promise to discountenance an Ultramontane policy, it is 
| Ultramontane advisers, and a party which rests upon Ultra- 
montane support, who have got hold of him, and will endea- 
| vour to use France for their own purposes. Such a party 
‘is at least more likely to plunge France into foreign 
/adventures than a Government which really represents the 
| mind of France, and which has no sinister aims of its own. 
'There is reason to fear that not only will this minority 
| Government have the usual temptation of minority Govern- 
|ments to try foreign war to consolidate itself, but it will 
| have a special temptation, for the sake of restoring Ultra- 
| montane power in Europe, to repeat the blunder of the 
Franco-German war. We can only hope against hope that 
gt sincere but politically ignorant soldier who now governs 


| 
1} 
It is an sdditional evil of the course taken by Marshal 
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France will be made e, in some way, to the out-| 
rageousness of his attempt to thwart a whole nation in 
its policy, and the gravity of the dangers which his folly tends 
to bring upon it. If he cannot govern conscientiously with: 
the majorities of the representatives who are the choice of 
the French people, his clear duty is to resign and leave the 
nation and its Parliament to go their own way. 





ENGLISH INTERESTS IN THE EAST. 
Tue result of the debate on Mr Gladstone’s Resolutions was so 
clearly foreseen when we wrote last, though the debate did. 
not finish till Monday, that the record of the division has com- 
paratively little interest. In spite of the partial success of 
the attempt to unite the Liberal by emasculating the 
Resolutions, the Government has had a majority of 131 in 
favour of its confidence amendment. It has thus gained 
a great party triumph, which is all the more striking on 
account of the colourless character of the Resolutions, to 
which only, and not to a real censure upon the Govern- 
ment, many of those who voted i the Govern- 
ment would consent. Probably their triumph would not 
have been so great but for their strong profession of 
neutrality, and determination. not to help Turkey; but we 
cannot believe that any English Ministry at this crisis could 
have committed themselves to any other policy, or that the 
debate, as is alleged, was necessary to force them into it. The 
triumph in a party sense, therefore, is not weakened by the 
circumstance of its having been obtained at the cost of the 
Government's borrowing part of its policy from the Opposi- 
tion. 

The policy of the country is thus clearly settled for the | 
present as one of watchful neutrality ; but events in war may 
be so rapid that the chances of our intervention being pro- 
voked must still be carefully considered. We doubt if the 
real gravity of the prospect was sufficiently considered in the de- 
bate,—the satisfaction justly felt at the immediate fear of war 
being removed by the Ministerial declarations helping perhaps to 
indispose people to look forward even to the very near future. 
But, though Parliament almost shirks the questions which 
must come up soon, the country should be fully prepared for 
them. Fortunately the Ministerial declarations as to 
“ British interests,” especially those of Mr Oross and the 
Chancellor of the Exchequer, furnish a useful starting point 
for discussion. 

We subjoin in full the remarks on this point, both of Mr 
Cross and the Chancellor of the Exchequer. It will be 
observed that the text of both is that while there are Euro- 
pean interests in what Russia may do, which may be important 
to us, there are also specially English interests—in other words, 
the safety of our road to India,—which may be put in peril by 
the events of the present war. These specially English inte- 
rests are also the important matter. Moreover two ways are 
specified by which our road may be imperilled—by Constan- 
tinople falling into the hands of a foreign Power, and by the 
Suez Canal being interfered with. But these are not the 
only contingencies. Sir Stafford Northcote expressly says, 
“It is impossible to say what points may possibly be chal- 
“lenged. We must wait and see. Of course, my right hon. 
“friend did not pretend to give an exhaustive list, but he 
“indicated in a clear and distinct manner that our direct 
“road to India should above all things be preserved.” 

But how is the direct or other road to India likely to be 
endangered by the events of the war? This is the real 
turning point of the question of English interests in the East. 
To a certain extent there is also unanimity in the reply. 
Every one recognises that any attempt of Russia to occupy 
Egypt, or the Suez Canal, would be an interference with 
our direct road to India, It is unlikely enough, in the 
present outlook of the military situation, that such an attempt 
will be made ; but Russia may have unexpected naval victories 
which might give her power to attack Egypt, or her military |! 
progress in Asia, if the war continues long enough, might 
bring the Russian troops to Syria, from which to Egypt is 

| 
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but a step. In a game where the unforeseen plays so large a 
part, it would not be safe to leave even such possibilities out 
of reckoning. 

There is also a common opinion that the Russian occupa- 
tion of Constantinople, while it would be an attack on Euro- 
pean interests generally, would specially threaten our road to 
India. And with this opinion the Government apparently 
agrees. The interference with our road is certainly less direct 
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and obvious than if the Suez Canal were interfered with, and 
we doubt if the common opinion is sufficiently considered ; 
but Constantinople in the hands of a power like Russia would, 
it may be admitted, make our protection of the road to 
India more difficult and costly. 

But there is a less common opinion that the road to India 
will be really threatened by other events in Asia, and this, we 
think, is what should be most watched. The consideration of 
it is not absolutely excluded by the words of the Ministerial 
declarations. Besides our direct road to Egypt, we have a 
recognised potential road through the Euphrates Valley. In 
1872, a select Committee on the scheme of a railway through 
the Euphrates Valley, which was presided over by the present 
Chancellor of the Exchequer, came to the conclusion “that 
“the political and commercial advantages of establishing a 
« second route [i.¢. by the Euphrates Valley] would at any 
“ time beconsiderable, and might, under possible circumstances, 
“ be exceedingly great ; and that it would be worth the while 
“of the English Government to make an effort to secure 
“them ; considering the moderate pecuniary risk which they 
“ would incur.” An interference with the route of such a 
railway would thus be an interference with a route 
which it would be desirable politically and commercially 


| for England to establish. But the Russian troops in Asia, if 


they occupy Erzeroum, will be in the Euphrates Valley—in 
the upper part, it is true, but still with nothing, in a military 
sense, between them and our route through the Valley. They 
would be within a month’s march of the starting point of the 
railway on the Mediterranean, and a shorter distance from 
some part of its course. 


Allowing that the Euphrates Valley railway is not an 
indispensable part of our direct road to India, it is also evident 
that any advance of Russia in Asia Minor by way of 
Erzeroum, brings her comparatively near to Syria, or in other 
words, as all history has shown, to the gates of Egypt. The 
distance may be very great, but there is no military barrier 
between, once the Turkish power in those regions is destroyed, 
which would inevitably result from the Russian occupation of 
Erzeroum. Russia would then be put in a position to inter- 
fere without much warning to us, by a very short advance 
beyond her frontier. 


It is thus clear that very troublesome issues may 
soon be raised, according to the declarations and ex- 
pressed opinions of Ministers. They have specified clear 
cases of what will be interference with our interests, but 
the line will be difficult to draw in others. Ministers may be 
well-disposed to let Russia occupy and annex an obscure 
village or two in Asia Minor, but if the annexations extend, at 
what point are we to interpose a veto, or take any other 
measure which may be thought proper to secure our interests ? 
The Emperor of Russia is no doubt deeply pledged not to 
annex, and if so no questions will be raised, but the nearness 
of the military events to points which the Government 
has declared to be of vital interest to us is alarming, It will be 
impossible for the country to be tranquil, until the war is well 
over and peace re-established. 

It would be a mistake, of eourse, to assume that any steps 
which Russia may take threatening to our interests, should be 
met by war, and war only. On the contrary, one of the diffi- 
culties of the matter will be the selection of measures stop- 
ping short of war. The mischief of the Kussiaa advance 
in Asia Minor is that it tends to give the English Empire at 
one point vital to its cohesion a land frontier towards a first- 
class European Power. Our safety from invasion anywhere, 
and our consequently small military preparations have been 
hitherto due to our insular position, and the distance of any of 
our possessions from a military Power of the first class. We 
have not been obliged to join with other continental Powers 
in the race of bloated armaments. But with the direct road 
to India through Egypt assailable by land, or becoming liable 
to be assailed by land, by a great military Power, and with our 
second potential road through the Euphrates Valley almost 
bordered by Russian territory, what are our preparations to 
be? Are we simply to increase our naval and military pre- 
parations, or to occupy new places for defence as well? This 
is the sort of question which the Government must consider, 
while it is also feasible that instead of directly attacking 
Russia in Asia Minor, we may put greater stress upon her 
by occupying points of our own within the bounds of Torkish 
territory. But the prospect of having such questions to con- 
sider is not pleasant, though there is really no help for it, 
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after the outbreak of this lamentable war. It will be easy, 
perhaps, to occupy points of Turkish territory as an indirect 
mode of forcing Rassia to retire, but it may not be so 

to get away, and so we shall be committed to undesirable 


annexations ourselves, and perhaps to complications with other 
2 Powers. 





(Exrract rrom Mr Cross’s Speecu.) 

Although our efforts will be directed to prevent that war from 
spreading, it is impossible for any one to say where it will stop. There 
are English interests, there are European interests, there are Indian 
interests, there are world-wide interests which may be concerned. We 
do not want additional terriiory—we want nothing. We wish this war 
had not broken out. Batoum and other places have been spoken of, but 
there is the Suez Canal, in which not only England, but the world, is 
seriously concerned. Why the Suez Canal should be attacked by Russia 
in any shape I cannot imagine. Whether attacked by Russia or by 
Turkey, that is a question of not ouly English, but European interest. 
It is the road from the West to the East of the world. Take another 


: in which not simply England, but the world is interested. 





I mean Egypt. Well, what am I to say about the Treaties 
as to the Straits of the Dardenelles and the possession of 
(Constantinople? Is it necessary for carrying on the war between 
Russia and Turkey and for the protection of the Christians in | 
Turkey that Constantinople should be either atiacked, approached, | 
or occupied? Isay “No.” These are questions which no country in 
Europe could regard with indifference: and when I mention them, I | 
hope they are so remote that they will not practically arise. But they 
are questions which must be considered by any British Government 
and which any Ministry, even if the right hon. gentleman (Mr Glad- 
stone) himself were at its head, would not dare to neglect, or if it did, 
the country would very soon send it an answer which it could not mis- 
take. However, I hope, as I have said, these things are in so remote a 
future that we need not contemplate them. Let me quote the words 
which the Emperor Alexander used on the 2nd of November last to our 
Ambassador. His Majesty said: “He had on several occasions given 
the most solemn assurances that he desired no conquest, that he aimed | 
at no aggrandisement, and that he had not the smallest wish 
or intention to be possessed of Constantinople.” Let 
that his Majesty keeps to his words. He continued : —*“ All 
that had been said or written about the will of Peter the Great 
and the aims of Catherine IJ. were illusions and phantoms. They never 
existed in reality; and he considered that the acquisition of C nstan- 
tinople would be a misfortune for Russia. There was oo question of it, 
nor had it ever been entertained by his late father, who gave proof of it | 
in 1828, when his victorious army was within four days’ march of Con- 
stantinople.” Our Ambassador further wrote that his Majesty pledged his 
sacred word of honour in the most earnest and solemn manner that he 
had no intention of acquiring Constantinople, and that if necessity should 
oblige him to oceupy a portion of Bulgaria, it would only be pre- 
visionally, and until peace and the safety of the Christian populations 
were secured. If the Emperor keeps his word, thus solemnly pledged, 
British interests will not be concerned. But a victorious army is a 
difficult thing to deal with, and a country once aroused is not always 
so easily quieted. All I can say is, that, as far as her Majesty’s Govern- | 
ment are concerned, they sincerely trust that no action of Russia will | 
ever require them to protect those interests which lie outside of this 
war; but that if those interests should be affected, of course it cannot 
be expected that either Europe or England will not interfere to protect 
them. 
EXTRACT FROM THE CHANCELLOR OF THE EXCHEQUER’S SPEECH.) 
hen we say this is a struggle that cannot be confined in its progress 
or consequences to the parties principally concerned—that it may take 
an extended range which may involve us in consequences which this 
country cannot afford to disregard, we are told when we speak of 
British interests we use an ambiguous phrase, and are simply en- 
deavouring to introduce an expression under the cover of which we 
may, if we please, carry this country intoa war in alliance with Turkey. 
My right hon. friend went a little further than what the noble lord 
called asserting a negative. He endeavoured to sketch out to the 
House what, in a general way, might be considered specially the in- 
terests of England. I will say very little more than was said by my 
right hon. friend. I will only point that there are interests which 
we have in common with most other nations, and these are in- 
terests which may be considered more peculiar to ourselves. As 
regards the interests we have in common with other nations, 
I see no reason why we should put ourselves forward to fight 
for these alone, for which other nations may fight if they think it 
necessary. It is, of course, of interest to all South-Eastern and 
Eastern Europe that the greatest possible freedom of trade and of navi- 
gation should prevail in these parts of the world. There are many 
matters which are of interest to Europe generally, and.I think we may 
feel contident that those nations which have a closer interest than our- 
selves will take care at the time they may find most convenient to pro- 
tect their interests. If called upon, we shall not be found wanting in 
taking our part with those having common objects with us. But 
there are other interests, which are in a manner peculiar to ourselves. 
When I say peculiar to ourselves I do not mean that we are the only 
nation concerned in them, but we are interested in them so specially 
that in a sense they may be said to be peculiar to us. Our road 
to India—whatever that road may be—is of great importance to Ba, 
It is of great importance that that road should be kept open and safe. 
It is not a question of the invasion of India by great marches to be 
made from places at an immense distance, and through a very difficult 
country, with I do not know how many horses and cannons—these are 
not the points we have to look at; but you have to look to keeping 
open the direct line to India itself and see that itis not blocked or 
stopped. And we do attach very great interost to the vigilant protec- 
tion of the Suez Canal and to Egypt itself im a minor, but still in an 
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important degree. It is impossible to say what points may possibly be The dividends of the three larger Banks for 1876, compare 
challenged. We must wait and see. Of course, my right hon. friend | as follows with previous years :— 
did not pretend to give an exhaustive list, but he indicated in a clear Per Cent. Per Cent. Per Cent. 
and distinct manner that our direct road to India should above all Banks. 1876. 1875. 1874. 
things be preserved. London and County .....ccscccsssee 16 ceccoe 16R sree 20 

——a National Provincial ........00+++++ =. snbeee iy sondinn 103 

+ National eocccece teeeecevcovcocososores eccoce S15 § coose ° 

JOINT STOCK BANKS IN LONDON—GROUP (B)—| im,. National Provincial say in their report, in explanation of 


METROPOLITAN AND ALSO PROVINCIAL. the statio dividend, notwithstanding larger deposits, that 
YEAR 1876 the average Bank of England rate for 1876 was 2/ 12s 1d, or 

. : 12s 3d per cent. per annum less than for 1875; and that 1876 

REPORTS FOR YEAR AND HALF-YEAR ENDED 31 DEC., was characteri by stagnation in almost every department of | 
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1876, COMPARED WITH REPORTS FOR PRECEDING | ¢,a4¢, and consequently that the business of banking has been 


Se 
i % * 


PERIODS 3875-6. less profitable than in former years. 
We are now enabled by the appearance in usual course of | Table (C) gives the cash and Government securities and the 
the report of the National Previncial Bank to complete our | acceptances :— 
analysis of the reports of the London Joint Stock ks for | (C) Jour Srock Bangs 1 Lonpon, 1876-5—Group B— Banks 
half-year ended 31 Dec., 1876, by presenting the figures re- Metropolitan and also Provincial—Cash and Government Securities 
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lating to the second Group (B), that is to say, Banks which and Acceptances.—(000’s omitted; thus 8,710, = 8,710,000/.) 
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are Metropolitan and also Provincial. 
The first Table (A) gives the share, &c., capital :— Cash and Government | 
| (A) Jonsr Srock Banks 1x Lonpox—Group B—Banks Metropolitan and Securities. | __ Acceptances. 


E also Provincial—Constitution, May, 1877. Banks. 1876. ~ 1876. | 
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|Paid-up Capital and 31 $1 | 30 | 31 
Shares. ‘esti. ™ , Dec. | Jun Dec. \yune. | Dec. 


| June} Dec. | June. 
(000's omitied). ieihinetatiel 
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Bank, and when Founded. 





7,836, 8,257, 8,294, /|3,048, 2,880,12, 162, |2,960, 
— | 8,280, — || 700| — 
1,994, 15) 14, 


London & County...| 8,710, 
National Provincial) 9,405, 
Eee ls 2,506, 2,395 








Provincial 





| Metropolitan, 
Reserve. 
Total. 
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| Total. 


2,310, 
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25 | 124 | 148 |1. London and County 1836.. 700,| 2,200, 
1,570, a 2,470, 


80,) 1,580, 


& | 135 | 140 /2. National Provincial 1833... 
8! 98 106 |3, National 1835.. 


Paid per 
SES | Share. 


Slr | Nominal. 
=SB8r | Price. 
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Midland, Limited...,; 321,) 226 
| Lon. &Provin.,Lim.| 592,, — 


26 | 300, 50, $50,/ Lon. &Yorks,Lim.| 82, 64 
11 | 170,  60,| 230, 


2%) 4] 10) — | 10, 


| -38 | 367 | 395 

| 1] 33| 84/4 Midland, Limited " 1963... 

16! 39} 655 |5. London&Provincial, L. 1864... os 
1| 13] 14 6. London & Yorkshire, L. 1872...| 10 
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| 56 | 442 | 498 The acceptances of the London and County are over r 3 mil- 


Nore.—The National Provincial Bank have also two classes of shares | lions, or nearly a million more than at ead of ’75. Those of 
|(20/ nominal), with 12/ and 6/ paid up. The National Bank was | the National Provincial are a little higher, but still under 3 


originally, and for many years, the National Bank of Ireland. The 98 | million. 
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pn RE a se ae 


branches, as above, are all in Ireland. The next Table (D) collects into systematic form the profit 
— ——____-— ————— | and loss results of each of the six Banks for the six half- 


aes 


The paid- up capital ‘of the | National Provincial has been in- | years 1874-5- 6, so far as the published accounts will permit. 
creased about 100,000/, and there is also some addition to the | The notes at ‘the foot of the Table explain the method of 


paid-up capital and reserve of the London and Provincial, con. | constraction. 
sequent on extension of branches. (D) Jormt Stock Banks 1x Lonpow, 1874-5-6—Group B—Banks 
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Metropolitan and also Provincial—Profit and Loss Results. In 
Table (B) gives the deposits and dividends :— cols, } and 2 the 0,000’s are omitted ; thus, 1,27 = 1,270 ‘000L) 


(B) Jomst Stock Banxs 1x Lonpon—1876-5—Group B— Banks | 
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x Metropolitan and also Provincial—Deposits and Dividends.— 5 | 6 7 ~ 9 
a (0,000's omitted ; thus, 48 = 480,000/.) Profits Computed Results— | ‘s 
Re after | Half-Years. 5 
Deduet- - 38 
é ing 4% p.a.)Derivd fm Cs 5 
nt. andon Cap./Dpsts & other] &. 

Rebate. & Res, |sources }-yrs.J 44 
; | " £ £ £ Py c £ 
BS 5 n. & Cty./'74, 30 Jn. 238,100 38,200 199,900/22 24122300 
3 : - 3i De. 251,200 40,400, 210,800/22 21123300 
| ; | 
: fe i | Londen and County ...... 75, 30 Jn.j 289,300 41,200 248,100/23 41123400 
ee 4: National Provincial ...... 2 31 De 272,800 44,000 228800121 41130000 
/ ? _ National Ooecerscecvesecsevecs 
f . 76, 30 Jn.j 258,000 44,000 214,000/19 111127000 
fe 7 
ti \ i 81 De! 236, 600 44,000 192,000'17 4131200 |' 
Se a oF ee eee oe 
Fo : Midland, Limited ...... me 

3 London & Provincial, Lim. 





London & Yorkshire, Lim 


ual » $1 De] 321,000) 95,000) 22600018 | — 
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- a. Provel.’74, 30 Inj — — — —|—- 

1,38 » 81 De} 336,000 80,000) 256,00022 4 — 
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"76, 30 Inj — | —= 
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~ Nors.—T T%.—The . National Provincial Bani: publish only (in May) report 1 7 157) 90 ,,_81 De. 308,000, 98,80! 209,200: 81 De: 308, 000, 98, 0c 209, 200 15 oe 
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ae .. and accounts for the year Fseag at ~ oad Lee 3i ys To the = eee 
P . = D National t be added 1,4 
1 oe eS SS ee 93,000/ for Notes in | 150) 12)National ...)'74, 30 Jn] 161 00a $2,400) 12860082 -| 69,009 
a 3 » | 18, » 81 DcJ 160,000, 32,600) 12 7,400.30 i 65,700 
ake 5 As the National Provincial Bank only publish their accounts 
. £ to 31 Dec. of each year, we cannot exhibit the figures of that | » | 14 "75, 30 In| 157,300, 32,800) 124,50050 4] 72,300 
+ , 4 S Bank in accordance with the other cases. in 15 a 31 De 163, 800 83,000 130, 800 29 70,290 
Rey ; f The deposits of the London and County are about } million, 
+ . % and those of the National Provincial nearly 2 millions more than | » °76, 30 Jn.{171,000| 31,400) 139, 600 82 3} 74,900 
. 2 at end of 1875. In the other cases there is not much change. ‘s » 81 Dc4169,000' 31,600! 137,40030 9} 71,200 | 
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5 6 7 
Profits | Computed Results— 
after Half-Years. 

< uct- 
ing 4 % Romer fm Csh 
t. andon Cap. Dpsts. & other 
Rebate. | & Res. sources 3-yrs. 


of 


Management. 




















Expenses 























Pr. ct. 
£ | £ | a Fe 
29,200 6,800 22,4003 13,000 
29,600 6,800) ak 41 13,000 
31,000 6,800, 24,20034 -114,000 
oe 6,800 21,70029 9114500 
pan 6,800 22,20030 10} 14,200 
29,000! 7,000! 22,00029 -114,200 
Nl 
13} 2,)Lon.&Prov.’74, 30 Jn 27,000 8,000} 24,000.40 14,600 
15} ,, » 81DeJ 29,900} 3,400} 26,500/40 -]15,900 
ai ae 75, 80 In. 31,500; 3,600 27,900,440 -|17,200 
“hiss » 31DeJ 34,404 a0 30,800'40 -| 19,000 
17, "76, 30 Jn} 34,700) 4,600, 30,100'37 7} 20,800 
altos » 81Dc.! 36,600! 4,600 32,000/388 6: 22,400 
— | — [Lon.&York./'74, 30 Inj — — — aS 
11} — » 31 Dc] 14,780} 4,400 aa -} 10,300 
12] — '75, 30 Jn.J 9,500] 2,400) 7,100/28 +4 6,600 
14) — » 31De} 9,600} 2,800} 6,800/34 -4 6,500 
ei= hae 12,000} 2,800] 9,200/45 -| 6,800 
eh me » 281De! 10,000! 2,800! 7,200'80 + 7,200 


Norg.—1. The National Provincial do not give the Expenses, ard 
hence the figures shown in col. 5, represent the Profits, after deducting 
Interest allowed to customers, Rebate on bills at end of year, and 

The National Provincial publish their accounts only at 
31 Dec. of each year. 


2. This table (D) is constructed on simple and obvious principles :— 
The profits of Banking are derived from two sources: first, from the 
income obtained by the investment of the Paid-up Capital and the 
Reserves of undivided profits; and, secondly, from the profits arising 
from the employment of funds belonging to customers—that is to say, 
deposits and balances of current accounts—supplemented by commis- 
sions for agency business transacted for Country and Foreign Banks, 
for Acceptances given on behalf of customers and correspondents 
against securities of various kinds lodged by the parties as collateral 
guarantee, The first may be called Investment, and the second Business, 
profits. It is reasonable to suppose that the Binks realise quite 4 per cent. 
- annum on the investment of their paid-up Capital and reserves, and 

the amount representing this interest be deducted from the total 
sum which remains at credit of Profit and Loss after providing for bad 
debts, for interest allowed on deposits and credit balances, for depre cia- 
tion and repair of premises and property, for rebate on current bills 
held under discount, the figures which remain will of necessity repre- 
sent the amount of profits yielded by the Business apart from the In- 
vestment of Capital and Reserves; and the most satisfactory mode of 
exhibiting the ultimate result will be by calculating the percentage of 
the Business Profits on the amount of the Cash Deposits. It is 
clear, for example, that a Bank employing its deposits chiefly in the 
discount of Bills of the highest class, in the purchase of securities cf the 
most solid and most marketable character, ana deriving but little profit 
for commissions or acceptances and credits, will exhibit a smailer per- 
centage of profit on deposits than the case of Banks managed on prin- 
ciples le srigid. The expenses of management in like manner are best 
shown when reduced to a percentage on the deposits. 


8. It must be remembered that in the case of the National Bank 
there is, as part of its Irish business, a Vote Circulation (at 31 Dec., 
1876) of 1,453,000/, and that the Vationa/ is the ouly Bank in the list 
having a circulation of notes of any kind. At 2 per cent. per annum 
only, the profit on the National Bank circulation would be, say, 29,0004. 

4. The National Provincial had a note circulation in England and 
Wales of over 400,000/, but this had to be relinquished under the 
clauses of the Act of 1844, when the Bank entered upon London busi- 





ness. 
The average rates of profit derived by the Banks on 
Deposits (before deducting angen) exhibits, as might be 
|; expected, a progressive fall in the larger cases. Thus :— 
1874-6—Averace Rare Per Cent. Per Annum of Prorir on 
Deposits before deducting Expenses. 
1876. 1875. 1874. 
{| Banks. s d s a s d 
i London and County ........ 18 8 22 4 23 2 
-4 National Provincial.......... ee 232 - .. 18 - 
Teta saiick <cnncesosevevaceee » 29 8 .. Sl - 
EE cthecracneceest: covenevee-- 50 AL 3110 ... 31 10 
London and Provincial ...... 38 - .. 40 - 40 - 
” Yorkshire ...... 37 6 .. Sl - tap 
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| 
The decline is 3s 8d per cent. with the London and County, and | ! 
6s od per cent. with the National Provincial. Thanks to its Irish || 
business, the National makes twice as much upon its deposits i 
| 


as either of the Banks just named; and the three younger 
Banks are also enabled, by means of their Branches in the — 
smaller towns, and the consequent more special character of 
their business, to make upon their deposits double the aver- 


age rates exhibited by the London and County and the National | 
Provincial, | 


in order to show more in detail the character of the Pro- 
vincial Banking business of the last seven years, 1870-6, we give 


in Table (E) the yearly figures of the London and County and | 
the National Provincial Banks -— | 
| 
{ 


| 
ty 

(E) Lonpox anp County Bank and NationaL ProvinctaL Baxxs— | 
Condition at 31 Dec., inthe Seven Years, 1870-6. (In cols. 1,2, 3, | | 

4 the 0°000’s are omitted ; thus, 1,00 = 1,000,000/. In cols. 6 7, 
8, and 9 the 00's are omitted ; thus, 32,0 = 322,000/). au 
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ee 5 wre eee 
Fas | | 

iss | | 

Carital so ¢| | | 
e | } ' 

and | | eh te 1} 

| } “ it 

Reserve. || 1B} =e || 

i 3 ; Banks, SEs iSo i} 

} S. © } 5 s| i iSe } 

. re é s% Saris ss |i 

a gi 4 3 | is93| #8 1 £152 |] 

2184] 8 | Ss<| & | 3 | 25 | 

| ems! 3 ' 

Sijalis|< | tr laeusta | 

ee a nena RE ene 1) 

£ £ | £ £ Loxpow axp County. | £ | £ e |r m1 

1,00} 50 [2 | B11 | 1870-31 Dee....esesces-ceveseesceses/ 3220 | 211,0 | 111,0 | 16 - | 

1,00 “— 278 7%— , . 344,0 2260 1180) 15 - || 

i } i} 

1,00} 60 } 1890 | SP Mah ernleewrcbatcces (3730 | 2200 1440/19 - || 

1,20} 60 nr ee ee 426,0 | 240,0 | 198,0 | 19 6 | | 

1,35| 67 |/1989| 2,78 | ‘74- , .|408,0 2460 1620117 =| | 

1,50} 70 seid BIS Di: 9 | cenbesbiriint 475,0 253,0 222.0 | 21 - || 

aS 23324 | ONE i Wienctee 407,0 258.0 1490 | 13 4 | | 

} } | j if 

National Provincia, | 

1,12 | $9 |} 16,73 | 69 |1870—$1 Detiiss.esececccecersseoreee| —= | — | 1960) 23 -| 
13h} 60.2760] 10 | TI ceverecneestsseenenee] — | — |1980| 28 - 
1,30] 55 _ 6} ‘72— ,, | — | — }20a0) 28 - 
1,35 | 60 i 55 | 73 y, — | — [3330/90 - 
1,38 | 74|/2295| 104 74— ,, — | — /2560, 23 - | 
1,46} 90 |\2500|s 60 | ‘75—- ,, - —  — |260 2 - 
WO 6 8k et — | — |2062)15 7 


1,57 |» 


26,85 


Nore.—The London and County Bank have increased their branches, 
between 1870 and 1875, from 145 to 148—the latter number being | 
composed of 24 Metropelitan, and 124 Country branches. The National | | 
Provincial have increased their branches, between 1870 and 1875, from | | 
132 to 184—the latter number being composed of 4 Metrepolitan, and || 
130 Country branches. 








The progress of the deposits in each of these cases in the 
seven years 1870-76 is remarkable. The London and County || 
increase is 50 per cent., or from 134 to 22} millions; and the || 
National Provincial go far towards doubling their deposits, | | 
viz., from 16 to 27 millions. In the case of the London and | 
County the years 1873 and 1875 have been the most profitable. | 
In 1878 the profits (before deducting expenses) were 426,000/, | 
on 18 millions of deposits ; and in 1875 the profits were 475,000/, | 
on 214 million of deposits. The expenses, however, amount to | 
considerably more than half the gross profits. They were 
240,0001 in °73, and 253,000/ in ’75, the number of Branches 
having remained practically the same. Deducting the expenses 
from the gross profits, the ultimate net profits of the London 
and County, say, 13s 4d percent. per annum, are lower in 1876than 
in any year since 1869. In 1875 the gross profits were 475,000, 
and in 1876 only 407,000/. 


In the case of the National Provincial the most profitable 
years were 1872, when the net profits (after deducting | 
expenses) were 292,000/, or 28s per cent. per annum on the 20} 
millions of deposits—and 1873, when the figures were 332,000/, 
or 30s per cent. per annum on 22 millions of deposits. In 
1876 the National Provincial’s net profits are only 209,000/, or | 
15s 7d per cent. per annum on 27 millions of deposits. ij 


As we pointed out last year the London and County has a | 
source of profit, which is avoided by the National J’rovincial, | 
viz., the commission on acceptances. The acceptances of the 
London and County are over three millions, or more than four 
times the similar obligations on the part of the Nativnal Pro- 
vincial, 
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THE COUNTY FRANCHISE. 


Me Bricur’s speech at the Exeter Hall Conference on the 
county franchise question deserves all the praise it has re- 
ceived, even from the most hostile critics, as an admirable 
specimen of that weighty and dominating rhetoric of which he 
isa master. It is also an important political event. The 
Conference over which Mr Bright presided was composed “of 
“ delegates from all parts of the country, chiefly agricultural 
“ labourers,” who had been convened to agree upon measures 
in support of Mr Trevelyan’s motion for the extension of 
household suffrage to counties. The delegates, as might have 
‘been expected, were very unanimous and very enthusiastic, 
and Mr Bright’s impassioned advocacy of the unrepresented 
classes was warmly received. But though Mr Bright appa- 
| rently believes that the Reform Bill of 1867 was carried by 
| the dead weight of immense and unreasoning public meetings, 
/we may venture to doubt the political value of demon- 
strations like that over which he presided on Wednesday 
jafternoon, Those who take part in these move- 
/ments rarely attempt tc look at the other side 
{of the question, and there is always another side which 
| Mr Bright, in particular, has never been able to recognise. 
| Not only is there another side, but it is necessary to examine 
it carefully before any question, so considerable as county re- 
presentation, can be dealt with by the Legislature. No 
Parliament, whether swayed by a Liberal or a Conservative 
majority, would consent to make so vast a change as that 
‘demanded by Mr Bright, after hearing the argaments in 
|favour of the change only. This is one reason among many 
why we are doubtful of the value of “ demonstrations” in the 
| discussion of any complex political question. 


For it cannot be denied that the question of the franchise 
| is a very complex one, while Mr Bright and his friends would 
| treat it as a very simple one. The Exeter Hall Conference 

was called to support Mr Trevelyan’s Bill, and Mr Trevelyan’s 
Bill proposes nothing more than the change of the qualifica- 
| tion in counties from a 12/ rating franchise to household 
‘suffrage. This is spoken of as an assimilation of the condi- 
tions of political power in the counties and towns; and so it 
‘would be, to a certain extent, in the unrepresented towns of 
| considerable size, the grievances of which Mr Bright pushed 
‘forward into the forefront of his argument. If there are one 

hundred towns in England, each containing more than 10,000 
inhabitants, which are not represented as boroughs, we have to 
| admit, so far, that a very valuable element in the representation 
of the country is excluded from its fair share of power. But 
|Mr Trevelyan’s Bill would not practically include this 
class. They would still be swamped, in many of the 
‘counties at least, in the mass of agricultural laboarers, 
| who represent a totally different element. An unrepre- 
‘sented town of 10,000 inhabitants, in a county of 200,000, 
-would gain little or nothing, we venture to say, by the 
|change from a 12/ rating franchise to household suffrage. 
| Their opinions would have no better chance of prevailing in 
| the election of the county members. So far, the change in- 
troduced by Mr Trevelyan’s Bill would produce no appreci- 
able effect, but in the rural districts it would, no doubt, ac- 
complish a revolution. Whether the transfer of political 
power from the landowning class, and the landleasing class, to 
the agricultural labourer would be advantageous for the 
country, is more than doubtful, and if any such change were 
to be made, the most intelligent, active, and prosperous part of 
the community, the townspeople, would be entitled to ask that 
other compensatory changes should, at the same time, be in- 
troduced. Mr Bright’s argument that the change would set an 
incalculable new power in motion, is really an argument against 
the change, except under conditions which would give their 
full political value to the most progressive, fruitful, and stable 
elements in our polity. We do not want to see the intelli- 
| gence which, in spite of “the leap ir the dark,” still 
predominates in our large borough constituencies overborne by 

the enfranchisement of the labourers, nine-tenths of whom up 
ito the present time have been as unfit for the exercise of 
| political power as the Russian serfs or the American negroes 
j after their emancipation. We have little sympathy with the 
| political ideas of the landowners who generally rule the 
counties, and the farmers, who ought to be able to assert 
their right to speak for themselves, seem very slow in learning 
that they have any interests apart from their prejudices, But 
we cannot help feeling that the agricultural labourers would 
probably be much more ignorant and intractable, and that 
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their numerical superiority would be dangerously powerful 
not only as against the landlords and farmers, but quite as 
much against the intelligent opinion of the boroughs. If 
every agricultural labourer had a vote, and if no other change 
were made in the present distribution of pelitical power, 
can we not imagine the Tichborne infatuation running a 
furious course and bringing into the House of Commons 
perhaps a hundred Dr Kenealys? If Mr Trevelyan’s motion 
were to be successful, there would be, doubtless, a great con- 
stitutional change, as Mr Bright boasts ; but all the pro- 
babilities are that, unless it be balanced by other changes, its 
practical effect for a long time to come would be injurious to 
the country. We are not concerned to point out just now the 
compensatory changes which might make the extension of 
household suffrage to the counties innocuous and even valuable, 
but we may mention a few points which the House of 
Commons will have to consider whenever the redistribution of | 
political power comes before it in a practical form. The more 
populous boroughs have a strong claim for increased represen- 
tation, as compared with the less populous boroughs; England 
and Scotland have a similar claim for increased represen- 
tation, as compared with Ireland; and there would perhaps 
be much to be said for something like equal electoral districts, 
which seems wholly inadmissible in the crude change which 
Mr Trevelyan asks the House of Commons to accept, and 
which Mr Bright applauds as a new and promising departure 
in politics, 








BUSINESS NOTES. 


* 

Tue “Bear” Account in Russian Srocks.—At the last 
Stock Exchange settlement as much as 2 per cent. had to be 
paid by operators for the fall in Russian 1873 stock to enable 
them to continue their engagements for another fortnight. All 
the other stocks are also “scarce,” though not quite so scarce, 
and the scarcity has continued a long time—so much 80, it is 
said, that speculators who bought Russian stocks at higher 
prices than those now ruling, have already covered themselves 
against a further fall by the amount of “ backwardations ” | 
they have received from the opposing operators. A nice 
question thus arises, we think, as to what the true value of 
Russian stock would be in a really open market which had not 
got into a peculiar position for a time through the incidental 
results of speculative manipulation. It is quite piain 
theoretically that any given stock, no matter how rotten 
intrinsically, might come to be speculatively handled so as to be 
quoted and dealt in in the market at prices which do not corre- 
spond at all to the current estimates of its value for investment. 
Ii the stock is limited in quantity and people who do not possess 
it, acting in ignorance of each other’s doings, not only in 
one market, but in many, gradually enter into engagements 
to deliver the stock until the engagements exceed the quanity 
of the stock which can really come to market, or which may 
even be in existence, then a state of things arises in which 
these speculative sellers are “cornered,” and must pay what 
price the counter-operators please to fix, both to continue and 
to close their engagements, or be ruined. And something of 
the kind, it is supposed, has happened in Russian stocks, The 
magnitude of the speculative engagements for the fall, espe- 
cially in the 1873 issue, has come to exceed greatly the 
amount of the floating stock, and the opportunity has imme- 
diately been made use of by counter-operators to aggravate the 
scarcity, and so compel the speculative sellers to submit to 
extortionate terms to get out of their bargains. The prine of 
Russian stocks at present is thus no real evidence of the 
degree of Russian credit, and would be quite consistent with a 
very sudden fall at any moment, when the speculative sellers 
have finally succeeded in closing, or have all been ruined, and the 
disposal of the stock which has been locked-up comes to be tried. 
We should be inclined to say, however, that the reaction in 
Russian stocks from the lowest prices is not wholly the effect 
of a speculative handling of them apart from the estimates of 
their value. The question of the final disposal of the stock 
locked up, which we have referred to, indicates a real danger 
of counter-operators against speculative sellers in such a cam- 





i paign. To enable them to corner the bears they must buy 


and lock up real stock, and it would be of little use making 
a large profit on the speculative operation, if they had after- 
wards a large and increasing amount of stock to dispose of, 
which no one would buy at any price. There must, there- 
fore, have been a real opinion at work that the causes of 
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Russian discredit were only temporary, and we believe, in 
fact, there is in financial circles a very common opinion that 
the war will be localised, that a Russian victory will soon 
facilitate the making of peace, for which Russia is really 
eager, and that then it will be easy enough for Russia 
to float a new loan and begin a new period of peaceful 
development. We should doubt ourselves whether that 
opinion is well-founded, and the present aspect of the campaign 
for Russia is certainly not very promising; but that the 
opinion has existed is necessary to explain the phenomena of 
the recent movements in Russian stocks. If so, and if there 
should be a prolonged war instead of a quick success for Rus- 
sia, there would be nothing in the mere speculative handling 
of Russian stocks which we have seen, to prevent one of the 

test and most disastrous falls in it which has ever occurred 
on the Stock Exchange in any security. 


Tue Botivian Loan.—An agreement, of which the follow- 
ing are the main provisions, has, it is announced been entered 
‘into by the Bolivian Government and the agent of the Bond- 
holders Commtttee. 

The Republic of Bolivia cedes and transfers to the above-men- 


tioned boudholders all the rights and action which, in virtue and in. 


consequence of the sai loan, it has and can have, be it to dispose of 
the existing funds in deposit in the Bank of England in London ; be it 
to demand the disembargo or to continue the retention, in case of neces- 
sity, of said funds; or be it finally to employ them and the interest 
upon them to the use and purpose that the Republic itself could do. 

. « » The Committee of Bondholders accepting this cession and 
transfer for themselves and for said boncholders, assume all the respon- 
sibility and obligation of costs and legal expenses occasioned by reason 
of said loan. , . . . Moreover the said committee, for itself and 
for all the bondholders, declares Bolivia and its Government free of all 
pledge, obligation, and responsibility for principal and interest of said 
loan.” 


And the evident object of this arrangement is to obtain 
possession on behalf of the bondholders of that portion of the 
Bolivian loan which, in terms of the original prospectus, was 
paid into the Bank of England, and which, with accumulated 
interest, now amounts to about 700,000/. But we doubt 
very much whether if this contract be ratified, the 
bondholders will be placed in any better position 
as regards this money than before. All that it gave 
them in return for the surrender of their claims is 
the consent of the Bolivian Government to the restitution 
of the unappropriated balance of the loan, and that has 
already been obtained, and has been declared by our Courts of 
law to be, practically, worthless. In the disposal of the 
money, indeed, the Bolivian Government may in this sense be 
said to have no voice at all. It was never intended that it 
should be handed over to them ox their nominees, and, in 
fact, special precautions were taken when the loan was issued 
to prevent this particular portion of it from being thus 
appropriated. The sum now in the Bank of England was 
expressly devoted to the construction of a line of railway, and 
in order to insure that it would be applied to no otber pur- 
pose, it was invested in the names of trustees, who were 
empowered to use it only in payment of the works, 
as these proceeded. This trust, constituted for a par- 
ticular object, it has already been decided, can only be 
annulled when it has been shown that the purpose for which 
it was originally formed is impossible of accomplishment. 
But that the p d works are impossible of execution the 
bondholders have hitherto failed to show, and we are quite 
unable to see how this proposed contract will help them out 
of that difficulty. The very precaution upon which the sub- 
scribers to this loan relied, as a means of keeping the control 
of their money in their own hands, has resulted in placing it 
beyond their disposal, and the unfortunate position in which 
they are thus placed affords another illustration of the impos- 
sibility of finding any other efficient security for a foreign loan 
than the solvency and good faith of the borrowing State. 


a a a ee 





Tae New York Gotp Marxet.—American papers report 
the final closing on the 30th of April last of the Gold Room 
in New York, the place in which, for the past fifteen years, 
the business of buying and selling gold has been conducted. 
Organised in the early days of the Civil War the Room was, 
during the first years of its existence, the centre of enormous 
speculative transactions. The wide fluctuatioas in the pre- 
mium on gold arising not only from successive depreciations 
of the paper currency through repeated over issues, but also 
from actual or apprehended legislation affecting the free 
commerce in gold, gave ample scope for the operations of 
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those “ gold rings,” whose transactions were at times on so 
large a scale as to exert a sensible influence even upon 
the money market of this country. How great were the 
facilities for, and the temptations to gambling in gold, may 
readily be gathered from the fact that after the suspension 
of specie payments, the gold premium rose in little more than | 
a year from 10 to 80 per cent., and that in 1864 it one day | 
touched 184 per cent., although the average for the year was || 
only a little above 100 per cent. In recent years, however, the 
premium has been gradually diminishing, and not only has it | 
now fallen so low that there is little scope for any movement of | 
sufficient magnitude to tempt speculation, but there is also less | 
chance of frequent fluctuations since those causes which at first 
operated to render the value of the metal uncertain, have to a. 
large extent been removed. Although, therefore, gold must | 
still be bought and sold, the transactions, now that the | 
speculative element has been eliminated, have been found to be 
no longer sufficiently profitable to keep up a special institution, 
and the business has been transferred to the Stock Exchange. | 
The change is one upon which the country may well be | 





congratulated, marking as it does a decided advance in the way 
to a resumption of specie payments. 
| 
Russtan Ratuway Trarric.—The traffic returns of the} 
Russian railway system for the whole of 1876, are now issued. 
From the official figures published in the Journal de St | 
Petersbourg, it appears tbat the gross receipts during the year 
were 146,207,553rs (18,276,001), being an increase of | 
5,194,275rs (649,000/) on the year 1875. The receipts | 
per verst (3 of a mile) are stated as, on the average, 8,260°30rs, | 
or 1°40 per cent. above 1875. The following relates tc some | 
of the principal lines :— 





Increase t 
Traffic Receipts in 1875. 
per Verst. % | 
Be icesccncsncncccotntocecssseneseses 36,424 28 + 3:72 
St Petersbourg-Warsaw..........+ 9,475 24 + 14°95 } 
Moscow-Nijni-Novgorod ......... 19409 5 + 127 
Riga-Dunabourg .,......sseccsereeees 9,560 65 + 419 
I a cectionnctonecenccsnenssesae 4.91119 — 16-73 ' 
IIT. dassenseconpeesans co 24,029 16 — 5:24 } 
Moscow-Yaroslaw ........ssssssee00 9,557 5 + 1:56 
Kozlow-Voronége-Rostow ......... 6,416 29 — 281 
RPE sacvccee sevecsqodetetvetnianest 7,114 77 + 16°50 
Dunabourg-Vitebsk ..,.. ....00+0+ 9,147 56 + 1°57 
SE intictinicahinnsevesidses 22,448 91 — 962 
Warsaw-Térespol  ......seeceeeerees 9,174 85 + 908 
Moscow-Koursk ........scsecessseees 15,544 831 — 2°88 
Cetin CBOE, ~. ccdecscctmnecsednrsncsss 7,953 0 — 744 
PIII -cxnconcenscansnuntecbons 8,689 909 + 673 
Koursk-Kharkov, Sea of Azov ... 8,169 85 — 804 
Kharkov-Nicolaiev ...........++++00+ 4,981 8 — 1859 
Tambov-Kozlov  ........-csesseseeees 9341 8 — 7-42 
Rybinsk-Bologoé .........+0e++see0++ 13,526 12 + 22-47 
Tambov-Saratov .......00ssesseseeess 5,302 79 — 3°27 
MINN * scccnvccosleciossesceuseds 7,722 85 + 1421 | 
PEGSOOWATITORE. ..cccccesccccccscecceses 5,837 41 + 794 i 
dentine ctcvecerinedizesens 5,337 91 + 11-98 


But these figures are of an irregular nature, the Odessa line | 
showing an increase of 10°50, whilst the neighbouring Kharkov- | 
Nicolaiev shows a decrease of 18°59; but the lines branching 
from the Kiev district on the whole show an improvement, | 
and while traffic in the railway district in the direct South of 
Russia compares somewhat unfavourably with the traffic for 
1875, the South-Western lines have in many cases gained 
business during the past year. 


| 
UnrgasonaBte Contracts.—A case of a nature which it is | 
to be hoped does not often arise, was decided by the Court of | 
Appeal on Wednesday last. A Mr Lovejoy became, in 1868, a. 
borrowing member of the Birkbeck Building Society, and | 
obtained a loan of 1,400/, repayable, principal and interest, by | 
monthly instalments extending over five years. His payments 
were not kept up, and in 1871 the Society, in terms of their | 
mortgage, took possession of the property upon which the 
advance was made. A year ago, however, Mr Lovejoy 
brought an action for redemption of the mortgage, and the 
Society then presented an account for 4,687/, consisting of 
1,747/ in respect of principal and interest, and the enormous | 
sum of 2,940/ for fines, which they claimed the right to 
impose by virtue of a certain table in theirrules. In that 
table a progressive series of fines for six months was set out, | 
commencing with a fine of 6d for the first month, increasing 
to 1s the second month, 2s for the third montb, and so on. | 
Nothing was specified as to the fines for the seventh and | 
succeeding month, but the Society assumed the power to | 
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levy them on the same progressive scale, and while they 
claimed 1/ 8s as the fine on the instalment due on the Ist of 
December, 1871, they demanded no less than 82/ 12s as the 
fine payable on the instalment due on the Ist of October, 
1876. On receipt of this account, Mr Lovejoy took out a 
summons to moderate the claim of the Society, and the 


Master of the Rolls decided that, according to the true mean- | 


ing of the rules, the fines could not be charged beyond the 
six months, and that only one fine of 15s 6d accrued in 
respect of each share. He accordingly reduced the claim of 
the Society for fines from 2,940/ to 21/ 14s, and in giving 
this decision, he expressed his cpinion that, even if the 
Society's claim had been consistent with the true construction 
of the rules, it would have been utterly unreasonable, and 
could not have been supported. This seems to us a 
somewhat mischievous doctrine. It infringes upon the right 
of private contract to a dangerous extent, for if the Courts of 
law are to decide what are, and what are not reasonable 
contracts, there can be no certainty in any case that 
a binding arrangement has been entered into, and 
business becomes invested with an amount of risk that 
must seriously interfere with its proper conduct. We are glad 
therefore to see that the Lords of Appeal, before whom the 
case has been brought, have given no countenance to tue 
theory of the Master of the Rolls. They directed their 
attention not to the reasonable or unreasonable nature of the 


that no more than six months’ fines could be levied, they have 
altered his decision so far as to impose the maximum fine of 
5s per share on all the 28 shares. On each instalment, there- 
fore, they have allowed a fine of 7/, and as there are 60 instal- 
ments in arrear, Mr Lovejoy bas been mulcted in the sum of 


it its terms, and while agreeing with the Master of the Rolls 








4201 in fines in addition to the principal and interest. Even 
| on this most liberal interpretation of the contract the Birkbeck 
| Building Society has been awarded only about one-seventh of 
the amount which it demanded, and we should think that the 
insight which has been afforded into the way in which the 
business of such institutions is conducted is not at all calculated 
to raise the principle of “fines,” which is one source of their 
prosperity, in the public estimation. 


Mancuester anp Catcurta Pricrs.—We receive the fol- 
lowing from an important Manchester firm with reference to 
our quotation last week from the Manchester Examiner, as to 
the alleged excess of Manchester prices over Calcutta prices of 
cotton goods. We threw doubt last week on the supposition 
that the figures were a true representation of actual trans- 
actions between the two capitals, but our correspondents have 
a great deal to say on the figures themselves. They say :— 

The figures given in the letter are as far from being correct as they 
well can be. Calcutta letters received to-day, dated April 20th, and 
| Calcutta telegrams received to day, dated May 12th, show the rupee 
| prices are most incorrect. Manchester costs of to-day, or on any 
| day since May Ist, differ very widely from those contained in the 
letter. We do not go into the question of equivalents given in that 
letter, because, as no exchange is given for a basis of calculations, it 
| is impossible to say how nearly they approach the truth; but, broadly 
| speaking, we say they, too, are incorrect. But as to the gross rupee 
prices given and the Manchester costs, we can merely state that in one 
case quoted the buying and selling prices taken collectively show a 
difference of 6d per piece, or 20 per cent. from actual facts, thus :— 
Examiner letter, Ir 9a Gp; actual rates in Calentta middle of April, 
lr 12a Gp; difference, 5 annas, or about 44d. Price in telegram dated 


) 12th May, Ir 12a, Manchester cost in Examiner letter, 2s 744 ; goods 


a 





boughe to-day and previously, 2s 6d. Again: 8th last letter actual 





| sales, Sr 8a; telegram, Sr Ga; Examiner letter, 5r 6a; no difference, 

| but see costs. Examiner letter costs, 8r 4}a; actual purchase on 

Friday, 7r 9a; difference, 7} pice. The other quotations seem at least 
as void of actual trath. 





Bankine iN Sr Prerersnurc. — The St Petersburg Dis- 
/count Bank has published a report of its operations for 1876, 
which is very instructive. Notwithstanding the trying times 
| of the past year, the dividend declared is as much as 11% per 
cent., which is not only high in itself, but compares 
favourably with the dividend of 9 % per cent. paid in 1875. 
Curiously, too, this increase of dividend is obtained notwith- 
standing a contraction of business. It is stated that the cur- 
rent accounts, although greater in number, have diminished 
in amount by 39 million roubles (about 5,000,000/); the 
discounts of Russian bills have diminished 13 million roubles ; 
advances on securities 8 millions ; while the market value of its 
stocks is reduced by 136,000 roubles. Nevertheless, the 
business year concludes with profit of 362,000 roubles in 
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excess of 1875. The profits of the bank have been swelled— 
first, by discount operations, 255,000rs ; second, by bourse 
operations, 246,000rs; third, by a reduction in the interest 
on current accounts, 157,000rs, and on deposit accounts, 
43,000rs. The aggregate losses for the year are set down at 
101,000rs. The reserve capital of the bank is raised to 
791,000rs. The net ‘profit available for distribution is 
1,540,000rs. Of this sum, after deducting various certain or 
| doubtful losses, and a transfer to reserve for profits in 1877, 
in all 140,000rs, there are distributed—120,000rs to reserve 
capital, in accordance with the bank’s statutes ; 120,000rs to 
' the administration, leaving 1,160,000rs (145,000/), or 29rs per 
share to the shareholders. As above stated, this is equal to 
11% per cent. per annum. 


| 














THE PUBLIC REVENUE AND EXPENDITURE. 
The following are the receipts on account of revenue during 
the week ending May 12, as compared with the correspond 
ing period of last year :— 


Receipts of Corresponding 
Week Ending Period of 
May 12. 1876. 
£ £ 
Customs......... peneeeduesenn .20unae 17,000 ...... 411, 
EEXCIS©.....ccc0se-coccccccccsresecscese 508,000 ..... - 614,000 
Stamps ...ccccceseccscccocsccsvesccce 232,000 _...... 245,000 
Land Tax and House Duty...... E2000 cover 45,000 
Property and Income Tax ...... 60,000 ...... 44,000 
Pest OMR60...cccsecvsescccescsoscecce 204,000 ...... 60,000 
Telegraph Service  .......seceesee i ——: eakees nil. 
Crown Land3s..........00«s steneveens BE... .decces nil. 
Interest on Advances for Local 
Works and on Purchase Money 
of Suez Canal Shares ......... We: . enesé ° nil. 
Miscellameous,......cssecessees sanee 39,896 ...... 106,188 
ZOOM ccocccccennccvoscncesce - 1,612,896 ...... 1,525,188 


The total receipts of the previous week were 1,484,183/. 


''he Exchequer issues of the week on account of expend- 
ture were 1,594,144/, viz. :— 


£ 
Permanent Charge of Debt...... snvcoreccee esncseceses - 400,000 
Interest on Temporary Loans for Local Werks, and 
Interest, &c.. on Exchequer Bonds (Suez)......... nil, 
Other Charges on Consolidated Fund.................. 13,969 
Supply Services ........scocsesesere ovcvcocccecee sooceeeee 1,180,175 








DUE .<incenintiessianbecnaicioeaiascs: Sain 


During the week the cash balances have decreased in the 
Bank of England and in the Bank of Ireland as follows :— 


Bank of Bank of 
England. Ireland. Total. 
£ £ £ 
Balances on May 65 ..... - 4,387,780 ... 757,136 ... 5,094,846 
—_ May 12 ...... 4,266,312 738,786 5,005,098 
Decroase......... oseee 71,418... 18.330... 89,748 





Foreign Correspondence. 


FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 


Paris, May 17. 
The returns of the Bank of France for this week, last week, 


and for the corresponding week of last year, are as follow:— 
Denror. 


c 
Capital of the bank ..........0 182,500,000 0 .., 
Profits in ad¢ition to capital 


May 11, 1877. May 18, 3876. 
f e f c 


182,500,000 © ... 182,500,000 0 


(Art. 8, Law of June 9,’57) 8,002,313 54 ... 
Reserve of the bank and its RRR SP 0 we” 
II is a tasinescceisceued.. 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 
Reserve of landed property.. 4,000,000 0 .., 4,000,000 O .. 4,000,000 0 
Special reserve ............. 17,694,209 97 ... 17,694,209 97 ... 22,064,209 97 


Notes in circulation ...........2/469,190,335 0... 2,467,667.175 

Bank notes to order, receipts ee er eee 
payable at sight ......... 
Treasury account current 


ee «eee «85,137,507 65... 


38,771,152 69 ... 39,298,179 29 ... 15,305,395 97 


a acts 83,631,487 18 ... 132,100,952 14 
urrent accounts, Paris...... 560,377,401 87 ... 533,593,224 36 ... 339,805,839 14 
Ste teanch taste soebadelibiis 44,525,154 O ... 39,238,235 0 ... 7 0 
8 payable ............ 339,551 one ‘ coe 
= on securities trans- . 2 — eerie 
e or deposited ......... 1 S ove 7 
ncuate eat teen ink 3,819,415 7 4,375,456 84 ... 5,422,507 37 
DONE cnn svuhapsesnesineicuustende 7,688,346 25 ... ’ 2,7 
Rediscounted the last six a = panveeetiatiaos a) 
TROD wee. scrceserssseve.ceee0 1,662,127 11 ... 1,662,127 11 ... 2,718,255 13 
Bilis not disposable............ 8,280,332 11 ... 7,795,410 73... 2,229,646 3 
Reserve fer eventual losses pis 
on prolonged bills .......0 6,990,000 0 ... 6,960,000 0 ... 9,951,750 20 
GREE csretevvcevrens anctneaiay 13,384,702 80 ... 13,947,346 83 ... 10,298,021 22 








~_—_—_ 





TOtal sse.....sesesee--s 3,470,938,899 £6 ... 3,451,266,776 93... 3,242,457,519 93 
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CREDITOR. 
Cash in hand and in branch c f c f ec 
ctapotesmivontteecament 760 45 ... 2,211,516,634 79 1,886,935,811 69 | 
Commercial bills over-due... 727 92 ... a 
Cointereia bills discounted, 203, 967,648 78 ... 159,635 71 
NOt Yet AUS ec. .cccccesceees 223,126,533 71 ... 224,784,419 15 ... 214,058,388 
Bebesieae. 45 O .. 338,845,000 0 ... 476187500 0 
Commercial bills, branch , 
aeenapeseienenstennden «> 261,870. er 
Advance rome 569 253,059,088 © ... 189,515,368 © 
PTO .ce..iccticccscctecccccce TESORO © . 12,622,800 0 3,686,800 0 
Do in branch banks ...... 3,105,100 0 . 
Do in French public * oneeute sore 
securities............00.0.0. 33,931,900 0 ... 33,173,100 0 ... 25,976,400 0 
Do by branch banks ... 24,430,200 0 ... oe 
| ge sgn age 24,430,200 23,611,800 0 ... 16,407,100 0 
and debentures ......... 18,923,000 0 . 18,625,300 0 15,178,100 0 
Do by branch banks... 14,704,400 0 | 2 , 
Do on Crédit Foncie _— seer — 
DOMES aco, - ccovcessccoccce 1,487,000 0 . 1,491,300 0 1,254,600 0 
Do branches ..............: 841,400 0 . 802,100 0 642,900 
Do to the State (Con- : - 2 
vention, June 10,1857) 60,000,000 0 ... YJ «+ 60,000,000 0 
— = reserve... are 14... 12,980,750 14 ... 12,980,750 14 
© disposable .....s0+e00e 6,313,613 82 ... 76,313,613 82 ... i 
Rentes Immobilisées (Law ” —_ encase 
of June 9, 1857) ....0....... 100,000, 0 .. 100,000 we 100, 
Hetel and furniture of the — —," eee 
bank and landed property 
STII ines ckeccdeptntersscctan 9,359,8°6 0 9,363,506 0 ... 7,962,695 0 
Expenses of management ... 2,479,323 27 ... 2,469,121 52 ... 2,531,281 14 
Employ of the special re- 
GABOR cnscvinteendittnenssesecss 17,694,209 97 ... 17,694,209 97 .. 22,064,209 97 
Sundries 34,072,505 58 ... 35,531,484 76 ... 11,065,170 48 








— 





Total ....-es.....00+- 3,470,088,809 86... 3,451,266,776 93. ... 3,242,457,519 93 
The above return compared with that for the preceding 
week exhibits the following changes :—~ 


INCREASE. francs. 
Circulation ........0000 subbing: sindiiiatiene’ 1,503,710 
Private deposits ....... Siaiaieiniiaiianieaen . 27,081,086 
Deicraceseennsesceveatbeniies Ciannnghimeanaieunkens 12,733,126 
Discounts..........0++ Mehl tndebsmaietuiedeoeunes - 7,653,595 
DECREAS2. 
Treasury Account .....c.cssecsseseees peosescccesce 40 - OO 


The advances on securities have also increased two millions. 
The Bank Council has not made to-day any change in its rate 
of discount, as was thought possible, to reduce the margin 
between the rate here and those in the other continental 
places. 


Money is still abundant, and has rarely been more so, and 
although the placing of paper under two per cent. may be 
difficult, the cause has been the fear of the Bank of France 
raising its rate. The consequence was that many houses 
hastened to discount their bills, while the banks which had 
funds disposable reserved them in the hope that they might 
shortly employ them to more advantage. The accounts from the 
provinces are in accord in describing the amount of idle money 
as large. In many towns the banks have ceased to allow any 
interest on deposits. The depositors, on their side, tired of 
seeing their money remain unproductive, take advantage of 
the low price of Rente to invest, which explains the large 
daily balance of purchases through the Receivers-general. 
The amount of Rente taken by them during the week 
ending yesterday was 150,000f of the Three per Cents. 
and 354,000f of the Fives, or capitalised at five per 
cent., an investment of over eight millions in the five 
days, the Bourse having been closed on Thursday last. The 
demands for money in trade are small, and do not constitute 
a motive for a change in the Bank of France rate. If that 
rate was still three per cent., the moment would, perhaps, be 
ill chosen for reducing it; but since it is two per cent. there 
are no serious reasons for raising it. Speculation is, besides, 
quiet at this moment, and the low value of money strengthens 
confidence and encourages investments in good securities. 
Although the Bank of France has withdrawn all its notes of 
less than 100f, and only issues those with great reluctance, 
the cash reserve shows nosignsof diminishing, and so long as 
there shall be no danger of France being drawn into the war, 
and there shall be no speculation in foreign securities that 


‘| would require an export of money or render the exchanges 


less favourable to France, the value of money should remain 
within its present limits. The rate on London is again 
higher, but it has not yet reached a point to prevent the 
importation of gold taken from the market. The arrivals 
have been large this week, and are estimated at from 500,000/ 
to 600,000/, a great part of which was in American eagles. 
The importations of gold from Berlin through Brussels con- 
tinue; the exchange at Brussels on Paris is at 1} premium, 
which leaves a wide margin for the cost of sending specie. 


The “ discounts” of purchases for the end of the month have 
continued during the week on a large scale, and between 
Friday last and yesterday there was taken in that way 
518,000f of Three Cent. Rente and 420,000f of the Fives, 
besides 75 shares of the Northern Railway, 700 of the Paris to 
Mediterranean, 25,000f of Italian Rente, and 9,600f of 
Austrian Gold Rente. The object of the mancuvre is well 
known ; the great houses by which the discounts are managed 
have no need for the Rentes and other stocks, of which they 
have more than they can well hold, but, bemg heavily engaged 
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have been patched up, they require a rise at any cost. Their 
first step was to continue to buy, but, finding that there were 
always sellers to meet them, and having a large command of 
money,they employthis means of crushing their adversaries. 
The discounts of French Rente alone have required an outlay 
of 20 millions, and so far the success has scarcely responded 
to their expectations. They had appeared to be nearly at an 
end yesterday, when only 25,000f of Rente was taken, but 
there has been to-day a renewal, and over 100,000f has been 
demanded, notwithstanding the expectation that the political 
crisis would produce a fall in stocks, or, perhaps, for that 
reason to counteract the expected reaction. The market | 
opened heavy, with a fall of nearly 3, but closed firm witha 
small rise. Other securities remain at last week’s rates, with 
little business doing. The discount of Paris to Lyons rail- 
way shares has been without effect on prices, which are a 
fraction lower. The new Austrian Gold Rente is firm at 54}. 
Subjoined are the closing quotations for the account :— 





May 17. 
f c¢ 
OND i ckdcensnssnintilictninionilien 67 35 
ON sn clapstasitiaaninameniiien 102 27} 
hati satimetin cntciiaiatmasiacatinn 63 35 
Ottoman Fives ........c...ccesensee 8 10 
CRUSE, BID sncsscsescasevecccces 4i Q 
BEM dicasccinnseerccceterees 76 
Spanish Exterior ... .......es00008 104 
Egyptian Unified..............000 161 25 
Do Railway Bonds ............ 250 0 
Bank of France (cash) $210 0 
Comptoir d’Escompte .... 632 50 
i 5 565 0 
Credit Mobilior .........cccccccccese ‘ 120 0 
Société Générale .............cc000 72 467 50 
Banque de Paris et des P. B....... a 900 0 
| EE NS Rie eben 1187 50 
Northern Raiiway.............s0++ ee Ss 20 1230 0 
Western ........05 pieiniaminiaaie Ria gs ap 650 0 
SIN stectniapeceners smeanainaninat o-. ae 1006 25 
ENIIED cectenecesucsdbenteetiinaniees 592 50 .....0. 590 0 
Paris-Mediterranean ...s00-.+00. 990 0 rcovce 988 75 
IID . Sccphestieapevbnieceree soo 750 0 scence 750 0 
South Austrian Lombard....... co 148 FO cc. cc 147 50 
Suez Canal, shares ..........00000 603 75 cece - 607 50 
Do delegations .......ssccssseees 492 50... ace 495 0 


The Chamber of Deputies was to have elected to-day in its 
bureaux the committee of 33 members to examine the new 
tariff bill. The more exciting political news will probably 
cause this business to be overlooked, or to be hurried through 
more expeditiously than would have been the case in a calmer 
moment. The appointment of a committee on a bill of this 
importance is usually preceded by a discussion in each bureau, 
but nothing of the kind is now to be expected. Political 
crises are by no means rare in France; but the general 
opinion is that the situation has never looked more menacing 
than at this moment, and that the country will now have its 
attention absorbed by more serious business than tariffs and 
treaties of commerce. With regard to the negotiations for 
the English Treaty, they have been at a standstill during the 
last week; and even had the political difficulty not arisen, 
nothing could have been done before a decision had been 
come to with respect to the wine duties. Under the present. 
circumstances, it would not be surprising if the remaining 
English commissioner were to return to London, and the 
negotiations to be abandoned entirely until quieter times. 
Professor Abel has been here fur some days to make repre- 
sentations tu the French customs concerning the duties on 
mineral oils, the classification of which has given rise to com- 
plaints by the English exporters. 

The Bulletin Financier pnblishes a synoptical table of the situa- 
tion of the nine principal financial establishments in Paris on the 
3lst March, to show the amount of their assets and liabilities, 
and of theirengagements. The Bank of France is not included 
in this table; the companies comprised in it being the Credit | 
Industriel, Societé des Depots et Comptes Courants, Société | 
Générale, Credit Foncier, Comptoir d’Escompte, Credit Lyon- 
nais, Algerian Company, Sous-Comptoir des Entrepeneurs, 
and Bangue de Paris et des Pays Bas. With respect to their 
liabilities, the first item 1s their capital, of a nominal amount 
of 665 millions, of which 395 millions is paid up; to this | 
latter sum must be added their reserves, amounting to 105, 
millions, making an available sum of 506 millions due to their 
shareholders; the next item is the deposits—at call 471 
millions, at fixed dates 221 millions, and current accounts 375 
millions—together 1,067 millions; then acceptances 72 millions 
and long dated bonds 1,451 millions, making a total sum of 
3,090 millions. The employ of that sum was as follows in 
round numbers: cash and drawing accounts at the Bank of 
France 86 millions; bills out for collection 64 millions; in- 
land bills 589 millions; foreign bills 254 millions; advances 
and loans 1,467 millions; current accounts 408 millions 
reports 135 millions; financial participations 239 millions 
Rente shares, bonds, &c., 87 millions. 
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The following is the value of the foreign trade of France 
during the first four months of 1877, compared with the same 
period of 1876 :— 
Imports. 
1877. 1876. 
francs. f 

Articles of fo0d........cccccssecscessses 265,861,000 ...... 241,381,000 
SRT CRORGTIEED cccescecnscoctvccssoscee 703,373,000 ...... 719,391,000 
IID» .cosineespe euneenessee 162,228,000 _...... 145,273,000 
REET, neccavevennsecsspesesotese 59,838,000 ...... 54,344,000 
DOM: asivvinccencvstccsance 1,191,295,000 .,..... 1,184,459,000 

RTS. 
ACI ccovceccnbccsbsesce one” BRIBES: .100 594,946,000 
Raw materials and articles of food 466,387,000 ...... 488,866,000 
| SOURED ONERIIND . cnccievsevinses aneveies 55,788,000 ...... 62,522,000 
Be cccbvtcnennteticiaiinctt 1,088,026,000 ...... 1,146,334,000 


The imports during the month of April amounted to 
| 283 millions, against 314 millions in March; the exports to 
| 317 milhons, or 5 milllons less than in the preceding month. 
| The detailed customs tables have not yet been issued, 


A suit in which was raised the question of the legality of 
| Bourse “options” for the account has just been decided 
| before the Paris Court of Appeal, which in its judgment laid 
| down the following two principles in this matter :—‘‘ The sale 
_at option for the account of a security negotiable on the 
| Bourse does not necessarily imply that it is a gambling trans- 
| action, or that the right of the purchaser to execute the con- 
| tract, or to cancel it on abandoning the forfeit, forms a condi- 
_ tion of a nature to vitiate the convention; it is for the judge 
| to consider what was the common intention of the parties, and 
| to declare null and void the contract for option when not to 
| be followed by the delivery of the securities bought or sold, 
| and to be settled only by the payment of a difference; and to 
| declare it valid if concluded by the parties, or by one 
only, with the serious intention to ca it out. In 
the case before the Court the defendant, M. de la Salle, 
sold in June, 1874, 10,000f of Five per Cent. Rente for 
, delivery at the end of July, at 50 centimes premium, that is 
to say, the buyer to have the right to annul the purchase on 
| payment of a forfeit of 50 centimes per five francs of Rente. 
A great rise having taken place in the interval, the buyer 
_ Claimed the delivery of the stock, and the seller not possessing 
| it the agent de change was forced to buy in at a loss of 7,900f. 
|The action was brought to recover that sum, but the Civil 
Tribunal before which the cause came first, gave judgment 
| that the debt was not recoverable as being a gaming transac- 
_tion. The Court of Appeal has now quashed that verdict, and 
| given judgment for the amount, on the ground that the agent 
| de change had no reason to suppose that de la Salle did not 
intend to deliver the stock, and to settle by the payment 
of a difference only, and that the agent de change was, there- 
fore, justified in presuming that the sale was not a fictitious 
one. 
The following are the latest quotations of the produce mar- 
kets at Havre per 50 kilos (1 cwt) duty paid :-— 
| Corron.—The Syndicate of brokers, at the last weekly revision of 
| the price current, reduced some of the United States and Indian sorts 
| one to three francs. The present rates are :—New Orleans, low wid- 
| dling, 73f; good ordinary, 65f; Georgia, 72f and 61f; Pernambuco, 
fair, 75; Soroeaba, 71f; Oomrawuttee, good fair, 61f; Tinnevelly, 
-64f; Bemgal, 54f. Sales last week, 4,657 bales; importations, 5,849. 
Stock, 216,610 bales, of which, 185,000 from the United States, 
| against 187,380 and 127,000 in same week last year. 


| 


| against 232,138 and 775 in same week last year. 
Hiprs.— Valparaiso, salted, 8if 50f ; Rio Grande, 75f; Chicago, 58f ; 
| Buenos Ayres, dry, 150f. 





Corrs (in bond).—Guatemala, 123f ; Costa Rica, 117f; ; Rio, 85f 
to 98f; Santos, 92f to 108f; Cayes, 102f; Bahia, 88f. Sales last week, 
21,219 bags ; importations, 10,278. Stock, 268,526 and 2,872 tierces, 





j ————————— 
GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 

Viewna, May 15. 

| Since my last letter the rise of the German Imperial Bank 
| rate of discount, mentioned in the Economist already, has 
taken place. The Bank of Frankfort immediately imitated 
‘this measure, and the other lesser banks will certainly follow. 
|'The Bourse has looked upon tbis event as merely a 
\ measure taken to prevent the export of gold. One reason 
(for it was of course the rise of the Bank of England 


_rate of discount, the more especially as the German currency 
reform in a great measure depends upon the condition of the 
| London gold market. On the other side, the stagnation to be 
|| remarked in the Bank’s business has at last been interrupted. 
| The circulation of notes had increased by 50 million marks 
since the end of March, and the discounts by quite as much. 
-Com and bullion had continued increasing until the 


i 
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-a reduction of 17 millions. 











THE ECONOMIST. 





i, 











[May 19, 1877. 


little run had taken place on the Bank’s gold, which 
is probably owing to the ressed condition of the 
foreign exchanges. The reason of the turn in the latter is as 
et unknown, but as Germany took a very small part in the 
t corn speculation, and would be in a condition to export if 
it took any part at all, we must sup that these reasons 
cannot be sought in real commerce, but that they are owing 
to complications of the Steck Exchange. The war is certainl 
a cause why numbers of capitalists look out for very safe 
investments. The German States have — few debts indeed, 
and what titles they are, cannot be had, as the proprietors will, 
of course, not give them up. Foreign stocks of a solid 
character are, therefore, more sought for than at other times. 
The German capitalists used to be very fond of investing their 
money in bonds of the United States, but since the price of 
them rose so higb, French “‘rente” was preferred, which 
pays higher interest than the English Consols, and is con- 
sidered as a very safe investment. 
The returns of the German and Austrian ,National Bank 


for the last six weeks were the following :— 
CIRCULATION OF NOTES. 


Austrian German 
Bank. Bank. 

Millions Millions 

1877 Gulden. Mark, 

Marah 21-88 — ..cccococeesccccenvceces EE. emcees 666°9 
April 11-15 ......ccccocccccccscssveces BEES  cccccee - 7086 
April 23-25 .......ccccccccsccccecscecs BET  cccccceee 7043 
May 7-9  ......ccccccccsccccsescesecces BPE: sostbsiice 7191 

Corn AND BULLION. 
WRT. | ccdisvissessscnctcds wes ee 5558 
April 11-15 .........seeseeereeereeeees 1366 creceeeee 5645 
Apel BBD ..ccsccesssssscossecsvscoee 1866 coveccece 571-0 
BERT FD ccoccovevsssvenssnn sepneneens BPS  sacccecce 554-5 
DIscouUNTS. 

SED cnccertctectaenisenes a 3218 
Big BEES: ccccsccnsevccsusvecscosees an 351°5 
Reh BOGG. ...000e. wensecsestensvnevernne ee 359-4 
Mine TD ccvnthevencenescenmntieenennss BNI « xesuennee 3713 


The fact that the Austrian National Bank’s circulation of 
notes has increased by 18 million florins since the middle of 
April, is owing to the “ coupon” for May in some part, and | 
also to an increase of business bills. A part of the belligerent 
nations’ requirements are procured in Austria. Thus, the 
Austnan cloth manufacturers are working almost exclusively 
for Turkey. Almost all the money received for the May 
“coupon” has been again mvested in Austrian “ rente.” 
Notwithstanding the general stagnation in the Stock Ex- 
change, the rente has somewhat risen. | 

In Hungary, 1868, 102,384,502; 1869, 99,334,049f ; 1870, 
109,981,352f1; 1871, 113,747,180fi; 1872, 114,976,984f1; 1873, 
115,503,806f1; 1874, 120,599,823f1; 1875, 123,490,848f1; aver- 
age, 112,502,318f1, or 29°008 per cent. of the total revenue of | 
both countries; 

A German court of justice has given its vote in favour of 
Austrian debtors in the question of Austrian interest. The 
town court of Breslau pronounced that although the coupons 
of the Austrian Hypotkekar-Credit Anstalt’s were calculated | 
in thalers, still they could best be considered as payable in 
Austrian silver florins. 

The General Assembly of the Anglo-Austrian Bank took | 
place yesterday. The balance reported was the following :— 














Florins. 
Gatthh ccccsovesecesnesescepeccan savenenepneencianinenene 2,232,302 
SOR icincccentunsingchdiebinenttibbnieecapnineins 4,831,497 

PPEIEET cccccanesins An -anste. aeeeanemeubennenteeens 3,387,418 

Loans on securities and warrants............... 1,120,865 
REIIINIID  oslte. ditpemsageaiateeeemanes iennietenien 2,063,294 
Property and inventory..........ccccccsccesseeeee 1,922,247 
See ccnececttpnnessessestesnasésiengerbibbebtaonsees 23,070,611 
WR ivcsctiiacstcnovinenttinasiibatovininn 88,628,237 

LIABILITIES Florins. 
Dette Seiden cise ccstcensintninebocscnimemnits 19,200,000 
eh eecouvesdces 1,281,015 
ae ae eueaneveanncceseecs - 1,045,300 
Accepts and cheques ...........sscccssccsseseseees 9,476,279 
Uncashed dividends 13,299 
ITI cietasenquasnbgmaionitenenmannmnens 7,589,598 
SIPIEIEL  crpsinneirasetpoesersesenmemenesesenitoniede 22,745 


ee oerasectesinncinndhibapiddiamnidedi 38,628,237 

The General Assembly decided upon putting these poor 
profits to account of next year, and to pay no dividend. A 
reduction of the capital was also voted, that is to say, that the 
40,000 shares which had been bought up, according to a deci- 
sion of the last General Sena, are to be destroyed. 
Besides this, 10,000 further shares are to be bought up, and 
also destroyed, by which means the capital will be reduced to 
18 million florins. From the ral reserve funds, amounting | 
to 1,281,015 guiden, are to a Sele 781,015 gulden, wi 
which a 8 reserve fund is to be laid up. The profits 


jend of May, but the last returns, dated May 9, give | from the 10,000 shares that are to be bought back are also to 
This is some proof that a! go to the coffers of this special reserve fund. 
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BANK OF ENGLAND. 
An Account pursuant te the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 16th day of May, 1877. 
ISSUE DEPARTMENT. 

Notes issued............ £38,981,090 | Government debt...... £11,015,100 
Other securities ...... 

Gold coin and bullion. 

Silver bullion ......... 


3,984,900 
23,981,090 





58,981.090 38,981,090 

BANKING DEPARTMENT. 
Propristors’ capital... £14,553,000 | Governmentsecurities £15,364,904 
3,077,225 | Other securities ...... 19,365,162 
A «- 10,502,080 
1,012,573 


Rest See eee eee eeeeeeeeeeee 
Public deposits, in- 
cluding Exchequer, 
Savings Banks, 
Commissieners of 
National Debt, and 
dividend accounts... 
Other deposits ......... 
Seven-day and other 
bills Sees eeeeeereeeee 


Gold and silver coin... 


6,577,403 
21,703,571 


833,520 | 


46,244,719 | 
Dated May 17, 1877. 


—————$—__——_—_—_——————_ TT 
ee 





46,244,719 

F. MAY, Chief Cashier. 

1HE OLD FORM. 

The above Bank accounts would, if made out in the eld 
form, present the following results :— 
LIABILITES, £ ASSETS. £ 
Circulation (including 
bank post bills) ... 
Public deposits ...... 
Private deposits ...... 


28,812,530 } Coin and bullion ...... 
6,577,403 
21,703,571 


57,093,504 60,170,729 
The balance of Assets above Liabilities being 3,077,225/, as stated in 
the above account under the head Rest. 


FRIDAY NIGHT. 


Circulation (excluding Bank Post Bills) an a 67,875 


THE ECONOMIST. 


35,177,066 


Subjoined is our usual table, affording a comparative view 
rs" Gas ett c * | of the Bank returns, the Bank rate of discount, the price of | 
BANK RETURNS AND MONEY MARKET Consols, the price of wheat, and the leading exchangas, during 
24,993,663 
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a@ period of four years, corresponding with the present date, | 
as well as ten years back, viz. :-— 


oe eae | 





May 17, | 
| 3976 | 


Atcorresponding dates) May 15, | May 20, May 19, 
with the present week. 


May 16, | | 
1867. 1877 | 


1s7% | (1875. 

















Circulation, excluding £ 


Se Mit By iid ty Abaet Re os | 
bank pest bills ......! 


23,184,505 | 26,147,830 | 27,083,015 | 
Public deposits ......... | 7.534212 6,785,152 | 5,442,644 | 
Other deposits _ 17,513,323 | 18,188,698 | 
Government securities, 12,886,314 | 13,905,461 
Other securities......... | 19,253,506 | 19,723,678 
Reserve of netes &coin 11,060,772 | 10,468,005 | 
Coin and bullion ...... | 19,245,277 | 21,615,835 | 
Bank rate of disceunt. 


27,902,930 | 28,479,010 | 
7,174,782 | 6,677,403 | 
17,029,569 | 20,271,748 | 21,703,571 | 
| 18,583,116 | 
17,715,290 | 


14,545,365 | 15,364,908 | 
17,223,912 | 19,365,162 | 
9,159,098 | 13,662,419 | 11,514,653 
21,242,113 | 26,565,349 | 24,993,653 | 
3 % 4% oe) 8%... 1 ee tl 
Price of Consels 923 | = 93g aT eae tree I 
Average priceofwheat| 64s 94 62s 1d | 428 2a | 455 12 | @5e 7a | 
ExchangeenParis(stt)| 26 12} 25 25 17} 27} 26 17} 27) 25 20 30 | 25 15 25 

— Amsterdam ditto, 11 17} 18 11 17} 18} 1115 16 | 1214 2! 
— Hamburg (3 mths) 1399) | 
Clearing-house return aS 


1218 2} 
26s | meh | eS | OTL 
141,751,000 119,603,000 105,272.900 168,973.00 | 


The amount of the “other” deposits, compared with | 
the “other” securities, showed in 1867, a deficiency of | 
1,745,183/; in 1874, a deficiency of 534,9852; in 1875, a) 
defieiency of 685,721/; in 1876, an excess of 3,047,8371. | 
In 1877, there is an excess of 2,338,409. 


In 1867, the conference on the Luxemburg question having | 
led to a settlement politically, the money market responded | 
by becoming calmeralso. The depression in Brighton Railway | 
stock attracted much attention. | 


In 1874, the money market was assuming increased ease. | 
Politics in France were unsettled, owing to the defeat and | 


tary crisis at Rio, involving the failure of the banking house | 


Public deposits .......+... Bsa, os goes gs ROE 61191 | Of Maua and Oo., caused an efflux of sovereigns. The Bank | 
GEN iia fi ccdidsisiccdetestecbecsice SEBOE «: cisrocere a of France, it was announced, would not reiurn to specie pay- | 
Government securities .......scccccccceeeee 16410 creseneee ments until the lst January, 1878. 

ar eeAaS, in ccococeconaeescscsedovesocese sais sheebe 


281,571 
I iietinnbicaetiintstemenenineneeen eecnnonn - 155,924 an 
NT dectnenmauessnd ease ceriadanainens sepipetibl be 
Reserve 


The following is the official return of the cheques and bills 
cleared at the Bankers’ Clearing-house :— 


In 1876, the money and stock markets were very quiet, 
the chief exception being a drop in Argentine Government | 
securities on the announcement of a suspension of cash pay- | 
ment by the Bank of Buenos Ayres. 

The account of the Bank of France for the week ending 








Week ending Week ending Week ending | May 17 shows the following changes :— 

May 16, May 9, May 17, ‘ aay 17. May, li. lneesene. Desvense, | 

1877. 1877. a Se Pr cle 88,972,000 ... 88,460,000 .. 512000 we we 

Thursday............ £13,044,000 eeere. £18,389,000 eeeeee £14,046,006 Private securities imnocneuienonants 23,788,000 adh 23,423,000 om 365,000 aa oe 
friday Se eeeereseneere 13,350,000 eereee 17,799,000 eeere 13, 103,000 Se ecenecoeces 13,554,000 . 13,554,000 oe ve eee ooo | 
Saturday ....sere0+ 14,704,000 see. 16,031,000 ..... 14,726,000 | Notes stbicNlemaniatainntate 100,318,000 ... 100,278,000 ... 40,000 ... - 
Monday secs 14,746,000 1... 14,657,000 ....., 15,536,000 | Government depasita $,405.000 “. 3.545000 Se 140000 | 
Tuesday ............ 16,488,000 ...... 18,997,000 ...... 14,103,000 | Private deposits .......04 esses 24,710,000 ... 23,640,000 .. 1,070000 * | 


Wednesday ......... 36,641,000) 


14,606,000 


33,738,000 
sseeee 105,272,000 





Total 



































Th eding accornts c d with those of last week | Tesignation of the Duc de Broglie. 
exhibit . cement _ In 1875, the demand for money, usual in May, was a 
Increase, Renmeen siding. Gold was, however, absorbed internally, and a mone- 
£ 


The following are the principal items in the accounts of the | 
undermentioned continental Banks for the latest week pub-— 
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sesceeeee 108,973,000 ...... 95,479,000 : . . 
JOHN ©. POCOOK, Deputy-Inspector. | lished compared -_ the. provions statement >— | 
Bankers’ Clearing-house, May 17, 1877. May 7 hans wie I 
i i i i ASSETS. £ £ z : 
: The following shows the omcut of the Circulation, Bullion Coin and bullion .......cec000s 27,728,000... 27,923,000 wx sows 195.000 >| 
in both departments, Banking Deposits, Banking Securitier, Discounts and advances... 31,008,000 . 21194000 _. * 198000 | 
. ; IABILITIES. 
Reserve, and Rate of Discount, for three months ending | ..,.., iNT aside. aan. . 1200 | 
ee Deposits, SC. ......-csesereseeeeee 1,332,000 ... 1,791,000 0. ne one 450,000 | 
16th May , 1877: Aeseptaneesencercvmente,Be. 3317-000 se» 9,168,000... 149,000 a+ eve | 
| AUSTRIAN NATIONAL BANK. ae 
cula- Securi ay 9 ay 2. ncerease, ecrease 
= Coin and * ties | | Rate of fae re a £ £ 
Date. | ludin Deposi e Banking Reserve, | Coin an ULLION ssoscoseeseess . i. 2,000 eee eee woe oe 
Sree pem| Bullion. | meet Discount | Discounts and advances ...... 13,608,000 ... 13,315,000 ... 293,000 ... 
| Bills, | LIABILITIES. i . 
Circulation s...ess0e eacovenese 28,217,000... 27,752,000 ... 465,000 
. eOe 1. to. 4 | NATIONAL BANK OF BELGIUM. | sea 
| | 9. ay 3. nerease. ABE. 
1 2 7 £ £ £ | 
Feb, 7 ssecsesssere! 27,814,430, 26,376,903, 20,133,512, 83,788,597, 13,562, so - . 168900 | 
21 sceeseserses| 27,177,240) 26,758,304 30,010,441) 33,603,125) 14,581,064, — LIABILITIES. 
20 cen} #7218006) a924c7| S.264zOR) 86007470) L4ro4ga, — — | Creations MALO me BETES. m= BM asic | 
ao NETHERLANDS BANK. 
March 7 sesseseeees-| 27,347,790) 26,434,255) 90,530,837) 95,037. aaaneee) May 14. May 7. Increase. Decrease 
14 ssssseseee| 27,068;190| 26,408,238) 90,995,076) $5,102,102) 14,441,045, — ania / a“ = ¥ | 
21 ssesserese--| 26,961,105, 26,336,326) 31,148,847 seuss 14,376,131 — COIN .soese.ceseepeesersnanenseer seve 12,779,000 ... 12,697 a oS ee 
28 sesvsece .} 29,062/060| 96,404,203] 96,146,515) 90,270,514) 13,481,052, — | Discounts and advances....., 7,904,000 -- 7,865,000. 120,00 
APTI) 4 scocccoeses-| 28,412,165 25,984,683| 32,131,656] 38,162,198 12,572,518)  — Notes in circulation........0.+ —_—— - taaenees a ei 171,000 
TI ssosecsnes-| 28,506,945 26,084,650) 29,265,747] 94,894,263) 12418314) — | DePrsItS ssteeee YORK ASSOCIATED BANKS. 
1B seccsceeee.| 28,415,030 26,104,904) 29,647,536) 94,820,117) 12,779,964 — May 12, May 5. increase Decrease. 
25 seecereenss.| 28,365,390 25,679,710) 28,961,103) 84,539,003, 12,204,520 — — RM a 1D ~ sais || 
May 2 ceesessseee.| 20,077,085 25,004,621) 28,795,649 36,822,552, oe 3 pene ee oe ON or eso is 
ssesesseeers| 28 546,886) 24,837,739, 28,320,911) 34,995,227, 11,200 Be CiremlatiOnicecccscs.scecreeseseee 3,214,000 oe 3,196,000 ... 36000 2. one 
16 secrssses.e,! 28,479,010 24,993,663 28,290,974 34,730,066 11,514,653 — Net deposits ..csccssessscseeseeee 45,446,000 .. 45,300,000 .. 56,000 . 
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F . & —_____—_—. 
foe | |lC Discount anp Money Marke?.—Market rates of discount are | duces operators to suspend action. What occurred was 
not materially changed, and have remained with little variation | principally a general risa on the closing of weak accounts for 
i at 22 per cent. for three months’ bank bills; but the floating | the fall. Paris prices closed with apparent strength, notwith- 
i im 1 supply of money increased on the arrival of half a million of | standing the grave character of the crisis, which has resulted 
i i gold from Australia, and short Joans were easier at the begin- | in forcing a non-Republican Ministry on Republican France. 
| ti ‘ad A i ning of the week than afterwards, the quotation to-day being Since the war speculation began, the London Stock Ex- 
. (ie 24 per cent. in Lombard street. The present demand for | change as a body have operated for the fall, and are currently 
4 : .o money is partly on Scotch account, but also, and chiefly, in | supposed to have gained much money by doing so. But, 
eo | preparation for payments due next (Whit) Monday, which is | taking Russian 1873 stock as the representative of the specu- 
tie i j . 8 holiday. _The Bank return shows that although 415,000/ in | lative market, bear operators have had continually—settle- 
io | gold came in on balance from abroad, yet money was with- | ment after settlement—to pay for non-delivery of the stock 
Hit? " 3 drawn, chiefly for Scotland, and the coin and bullion is only | which they sold; and in some cases, we believe, the heavy 
fig 156,000/ more than the Bank had a week ago, notwithstand- | charges eo incurred have equalled and exceeded the profit 
haa ing that import. — obtained by buying at the lower price and selling at the 
aaa Fi 4 The changes in the Bank accounts are otherwise unim-| higher. In these columns it has been repeatedly remarked 
oa portant. The other securities are 282,000/ less, and that | that large sales “ for the fall ’°—speculative sales that is—could 
9 | being a repayment to the Bank, about corresponds, allowing | not have been made unless there had been, on the other part, 
1 Ue for a decrease in the deposits, to the increase of 224,000/ in | large buyers; for every contract requires two parties; and at 
ai the unlent reserve in the Banking Department. That reserve | the settlement in Russian stock this week, it came out 
ee m 1 & |now amounts to 11,515,000/, which is a low point, and | more distinctly than ever that there was a very strong counter 
I | | accounts for the sensitive condition of the money market. speculation for the rise. As much as 2 per cent. was 
teas Sl The political trouble in France has much significance for | obtained for non-delivery of stock until next settlement, and 
ae ms . the money market. War in the East of Europe has, hitherto, | terms so high could not have been exacted unless there were 
a j| tended to expel cash from the other cities of the continent, | some buyers ready and able to absorb any supply of import- 
i — to send it to Paris, as well as hither, for safe keeping. | ance which might come on the market. It is possible that 
ne 4 | But Paris will no longer be able to compete with London in | so strong a market for Russian stock as has been shown 
+ ae lS point of political security. Already, the rate of exchange has | of late, notwithstanding reported Russian reverses in the field, 
i as become more favourable to us, and a still stronger tendency | must be based upon something more solid than the skilful 
eee . would be apparent than at present, did not the Stock Ex-| operations of a few dealers, who merely look at the state of 
ee . | change operations run, for the aoment, in the direction of | the market. But, on the other hand, the reverses in Asia 
hice | buying stock from Paris, in order to close speculative accounts | seem to be really serious ; and, after all the talk of a loan to 
ae | here before the holidays. Russia, the operation is now said to have been checked, the 
oe 3 In Berlin, the rise last week in the German Bank rate has| Russian Government, we are told, objecting to the open 
me been to some extent followed by the market rate of discount; | manner in which the Paris syndicate sought to distribute their 
ae 4 but while the former was raised from 4 to 5 per cent., the | risk. 
: ey _ || market value of money in German cities ‘e scarcely 3} per; Enotish GovERNMENT Srcuriires.—Consols have not been 
aa | ‘}| cent. At that rate Treasury bills were negotiated this week | without fluctuations, but there was a rise at the close, and the 
—. in Berlin. And the rate of exchange in Berlin on Paris is | quotation is now 3-16 above last week's, purchases being made 
5 ea | still at a point which allows German gold to trickle away to’ to cover operations for the fall in case something should happen 
‘Ee om ) ee a ; . during the holidays. Indian stocks show a marked rise, Sir 
ie We subjoin our usual quotations tor mercantile paper J Stafford Northcote’s allusion to our firm purpose to keep the 
mee having various periods to run:— road to India clear, assisted, too, perhaps by the Russian 
a | Bank bills—3 Mouths ..seeserereseeseres 2{——séper cent. reverses in Asia Minor, being favourable in their effect. 
/ = * Do 1 - shhashabeebeub Nobodies 24 per cent. CONSOLS 
a | POR. WE ee  reteamelmaneegia 2; per cent. Money. Account, June 1. Exchequer Bills, 
iS Trade bills—3 months ...............sceec 3 per cent. Lowest. Highest. Lowest. Highest. March & June. 
' . = § ' Do 4 6: aneddithes dan Mae ‘ } per cent, pee eenececcesodesesncocs po eos “y eoceee oe oes o eotene par to 53 pm, 
mn i... 4 ate oeen iene 35 per cont. — ao ee ae —. ee 
; ; ; The allowances at the private and joint stock banks and Wednesday see... ecseevseee OSE nce MEE  ..r00e oat coe DH ceeees par to $3 pm, 
ee discount houses are as follows :— Ma ae ee 
ee 2 Private and Joint Stock Banks at notice 2 per cent. The following are the changes for the week, taking the 
so | Discount houses at call tes eeeeeereresereeens 2 per cent, latest unofficial prices for quotation co 
i Ti), ; | Discount houses at seven days notice ... 2 per cent. Closing Prices Clesing Prices Inc. or 
a | Discount houses at fourteen days’ notice 23 per cent. last Friday. this day. Dec, 
as | | The discount quotations current in the chiet continental | Onsols for money -osevse wevecenscosensecccnnce OBIE Sig creresene mst 6+ & 
a ies ene 65 Sled om ee 8G ee Bee Se mae eee 
, ; ; NOW 3% ccocressersesessereceececsercoes seeeceereeees cocseveee OS F vee ove 
i a | : | _— nent — Bxcneauer bili Jue iciineieimnmail be OD anaes ie 53 pm... ... 
%e : 3 Paris eee ceereecereeeseccesecccccccesccccsese BS  conssete 2 Bank Stock (last dividend 6 %)--sveccssessee 256 8 cee 8 ties 
he es | Re ence ee tee * alhemcssinc 34 India 6 %, red. at par, July 5, 1880 scssssses tT 1053 € + 2 
moet ON a sid: pieiatiaiaee 34 ee EG OR omer 101 & sevens 1019. 2 + 2 
; i! NS ccccencnuitsbtninnniadunitaitiides osetia 34 Cot apes: Seem. > — ~~ eS ae eli cogioe 
as 4 » | | NIIOR iiiinnciskcuswuicbisneninins —_— 23 — GovERNMENT Srcuritizs.—There has been — 
tee: 7 5 i SOROS ° seseitceinbsiiibesen etinisgnite oe. ee oi recovery here, but prices, with one or two exceptions, have 
i , f Vieuns sessvsnnnonsnnseennsnssngneeeest 4j pinanenen al not materially changed. Canadian 4 per Cent. Loans have 
ue : IIIT sccticerevsevtncionioinends Pc padiainnn 6 advanced 4; New Zealand, 4}; 5-30, 14; and South 
a a: Tue Srock Marxers.—Little has occurred this week to | Australian 5 per Cent.,1. There has been a decline of $ in 
7: affect the markets. The events were a Stock Exchange | Cape of Good Hope 44 per Cent.; 1 in Mauritius 6 per Cent., 
2 “4 settlement, at which three small brokers defaulted, and Rus- | 1882; and } in Queensland 4 per Cent. 
if , 2 = sug Feet scarcer than ever, and a Ministerial crisisia | Forzian Srocks.—On Monday, when the first day of the 
ie 3 rance, which had an adverse effect at the time upon Paris | settlement arrived, Russian stock was found to be very scarce 
oe - prices on Wednesday. And these events, in relation to the | on the market, and sellers were fined 2 per cent. for deferring 
af Bes alarming political occurrences of recent times, are of delivery of the 1573 stock until next account. A rise imme- 
eee minor importance. Uncertainty still exists as to the up- | diately took place, purchases being pressed by those with 
te zi : oe. _ . Rg Penal i ns eee oes but the | accounts open for the fall in order to avoid paying so heavy a |' 
mae. ae Boat a yed the more pressing | charge; and the market generally responded in sympathy 
re = * — score of English intervention, and the prevailing with the special upward movement in Russian stocks, On 
ft a 4 ae a a = been dull and inactive, The | Thursday, it may be added, when some of the same stock 
f $ Fe epeees 0 * e itsuntide holidays contributes to check | was publicly “bought in” against seilers who had been 
: sek 4 ; ee . — —— as ' most of the other specula- unable to complete their bargains at the settlement, the fine 
fe $ ee eee — 4 nvestment business is very | paid was only 1} per cent., that being the difference between || 
: oe) Se rokers still obtain very few commissions, | the price then given for money and the quoted price for | 
i: Pfs. “ _ Pe is the prevailing state of mind amongst | delivery of stock at next settlement. But on Wednesday, the 
3 si | Temas ww o- ee was very quiet because it is a | previous upward movement, based as it was on the temporary 
| | | ay, and because the approach of Whitsuntide in- ' requirements of the market, ceased, and on news of the French 
5 z . ener Slee te — 
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the directors of that and the Great Northern Company had 
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| Ministerial crisis was reversed. Egyptian stocks had pre- 
|, viously been comparatively weak, and gave way further on 


met for the purpose of considering upon amalgamation. 
| the withdrawal of support from Paris; bat, at the close, every- aa or $ - 


oe : To-day there was a further improvement, and Metropolitan | 
| thing is better on the closing of bear accounts, in view of the | District, Ordinary and Preference stocks, are 3 higher for the | 
holidays. The new Egyptian stocks are about 1 per cent. | week; Great Eastern, 14; Metropolitan, 13. The other | 
higher for the week ; Rassian, }. French and Italian remain | lines generally show a moderate increase, Brighton and South- || 
at some decline, notwithstanding the support still given by | Eastern being exceptions to tht rise. | 
oe investors in France. Mexican have advanced,| The fortnightly statement of the Sheffield Company shows 


on hopes of an arrangement by the new Government, and | the traffic receipts of the line to have been 521,000 up to the 


Argentine show a rise. 6th of May, or about 1,000/ less than during the correspond- 


| 
| 
‘ 

The Turkish Tribute Loans of 1854 and 1871 are the sub- | img number of days last year. The expenses on the other 
{ject of a special mission from the Ministry of Finance at Con- hand are set down at 297,000/, which is a decrease of 6,000J. | 
stantinople. At present, those loans receive only half-coupons Thus there has been an improvement in the receipts, bat the 
in cash, in consequence of the Decree of 1875, and, in the | ©°™parison of expenditure is not so favourable as in previous 
‘meanwhile, the surplus Egyptian tribute money is constantly | *t#tements. The following figures show the state of progress 






















accumulating in the Bank of England. The accumulation during the current half-year :— ea 
| cannot be touched by the Porte, nor can the bondholders get in Trafic In 
at it. But the Turkish Government has this negative com- lian seer a: Bxpenees. 
mand over the accumulated money, that it can make a new Ist January to 28th January, 1877 csecseccsceessee  -_ .. 7.000 1} 
Decree, and stop payment altogether. Apparently resting on ~ a Se ee 
this power, the delegate from Oonstantinople is reported to Fe h to Oth May, crescesceserenecee Se? “sa 6,000 || 
require a new loan, on condition of apportioning part of the ae that ¢ — eee + bat 5,000/ more than at the | 
tribute money to payment of the existing claims upon it. ginning of May last year, that increase arising not from an | 
: ai caaendal piiack ; e » absolute increase of traffic, but from saving in current expenses. | 
§ wien call ci ashietiand : angre: Sep the: week; teling: Get i, following shows the principal changes for the week _ 
. Closing Prices Closing Prices Inc. | 1 the quotations of ordinary stocks, comparing the latest ! 
“i list + 7 ae unofficial prices :— I 
4 Argentine 6 . BBB .crccccccceccccccecescescsccee 666 aeeereces + 1 Pri I ‘f 
i Ditto 6% Public Works, 1871ecccccccseceee 545  sreeeee 656 + 1 Sa eS oe 
an 6% Silver Rentes (lessincometax) 49 51 eons O'S ae es 
Brazilian 5 Yog 18GB. cccccccccccescccccerecccecsocces 88 90 Seceeece 88 vo ose +e miiianiaiah 73 g + lg | 
Ditto 5 %, 1871 SECEESEHEEF SEES coe eeeeeeeeeee ee 87 8 eeeeetcee 87 68 ore tee etea a 123 5 a 
Ditto, ae. FOOSE TORRE TERE ERED E EEE EE Ee . = z Seereecee = ore 3} aad 1263 3 + + 
j , ee ee ee 4 G: w PSSST HCHO eee Peeeeetoe eeeeeeee “7 97 8} eeerecese 7 Ss “<“« «ef 
Buenos Ayres 6 Sey .870 rere oe 57 60 erererees 58 61 + 1 eee Yorkshire i sieetdaiaane a se a 
7 1873 SOOT eT Oet COCO Oet & BSTC CEH H eee eee ee etee eee 58 60 eeeeeecee 59 61 + l Loadon and Brighton....cc.es- escceeces 114s 16 l 
d Chilian 5 %, 1873 SOC CRETEREROR ORO E FET Ee teeeeeee 83 7 eeeee . 83 7 “oe #88 Dit - aaa acta tial lies . 1.0} + anes ial 
: | Costa Rica 7 %, BBP cccccccccccscccceneccscecesces 5 7 Cee reeeee 5 7 oon «ee London, Chatham, aud Dover. sieialenien 18} 19} + 4 ' 
: Danabian Principalities 7 %, 1BBE cecccecee 60 5 eeecee a ~~ ase ons Ditto Arbitration Preference ........». Me 69! 70} ee 70} } + ; 
Ditto 8 %, 1867 SOSCOOSOSSE HERETO RES TEEETEDeCeEee 70 3 eteecesee 70 6 ee tee London and North-Western ets 145 3 catalan 145} : + : 
ST SNe annenennnnmmen = cuenteces: Bes ete London and South-Western,......s--. anes SOR TD atene INES + 2 | 
itto 7 %, 1864 SOCCER OH LOSS EHO R EOE E TEER EOE soos 63 38 eeseceree 64 ” > 1 Manchester, SheMieid, and Lincolnshirs a 66} 7k aes - 67% } + : i 
Ditto 7 %, 1866 (Viceroy’s Loan) ..rvwe 55 G0 — seveeoner 55 BO «ss +++ DiRan DeMROD Geeqrncamecn-sesscenceeseane pane A caieeeeeg SEER oe am 
Ditto 8 %, 1867 SOOROSEE SESE ESET EEE SEEEEEO SE EEEe 67 72 eeereeeee 67 72 eee «ee Metropolitan eupeeesenee See ec cececccoceseseseceesces 104} 2 eeeeeeees 106} h + 1! ] 
Ditte 7 %, 1868 SPC eee eeeeeeeeseee eereeee teeeces 43 6 eseseseee 43 5 ore eee Metropolitan District caiainelaatel annnaieniiidats 41; 3 estnauaiie St 4 + 2 
Ditto 7 %, 1870 (Khedive Loan) seve 368 74 — seorveve BEB os Ditto ditto Preference .......ecessereeesees co 96 103 —accccoree 103 4 +3 
Ditto 7 %o, 1873. asor.ssvsrsssenrerneers cceecencee 43 4 coomemse SEO ons ws RS Edam. csccsccansscesecscescesocensncsssssneqeoeten = BES amen OS 6 fi 
Ditto Unified Debt Stock -..es--ssssesee SBE EF — sevreeve S3E 45 0 + UE North British sescsescosessssee sunmapies SET «came tee dae, 
Ditto 5 % Preference Stock .......ccecre SOP LE crersenee 573 7 + # North-Eastern—Consols seecsoesesssseeressveees 149 $ cccccssce 14839 — f 1 
Entre Rios 7 % ooseeensapusceses Seopeesasosaerate jee ow eoeccsese ge ™ = Seuth Eastern SORESEE EEE EE ERESES EEE TEES PEC ECR TORTS 121 3 etereecee 121 3 roe 
French 6% o-ssesssso0e seennennensecnssnesene wevveese 103K $ — eeevenvee 102 Gad — 2 Ditto Deferred ......e+-ss-000 aac ae anda - 04% - t 
er rns a tee BN hme a The quotations for the leading debenture stocas compare | 
Ditto, 1874. eee eerecee Oevereere eseeeeercces eeereeeces 72 3 eercceeee 725 3 ore — a3 follows with last week — } 
Itaian 6 %, 1861 (lesa income taX) cores. 63 t eeeceees . 633 $ — Clesing Prices Closing Prices Ine. iF 
Ditto 6 % State Domain .......00......0008 . 98 100 piksaiee:- Ee "ene ace last Friday, thisday. er Dec. || 
ena Ps ~ a grasa nannanmeeie Py cone _ < Groat Basterm A 6%  cccscocscscccsscsenomserce 1936 cme 1996... «.. 
Japanese 9%, 1870 -ccerersere mms MOT: come SET = oe Ditto 1867 Redeemable 5 %.cccsccsscesceees 1202 —seaverne 11921 = 1 
SECEDOGR BY coveeoeeereorere epaetarcpocmretee A ome SP 6+ Groat Western 6% Ded, cecccccccscsseseeseese 126.8 wereeee 1268 0 wee ees | 
Norwegian 4} % ........... ceveeee DEB sereenee 94 6 Joab oet Londen and North-Western 4 %.....+. corvecsee 1055 BE — cevevere « 1067 + i 
SAERTUAY © Toe BOPB ecnncvreveonsnveconcnrssorsene | Tc. London and Brigaton 4 % sseseocessere 115 7 verve 1G1G —1 | 
Peruvian 6 %, 1870 ssesssvsrssrersssssesserseee T4} 1 sovseeee 145 § a London, Chat., & Dover Arbitration 44% 108 10 — ssserse 103 10 ss ave 
, Ditto Censolidated 5 %, 1872 eeeeeesesececes 11? 13 pecereees 12 Pa + < Metropoiitan District 6 % scenieieiaeiaeiiahieaind 145 7 aie at ie. i a . 
att oe — a.) CU The traffic receipts on seventeen railways of the United 
Ditto 6 %, 1862 SO Pe eee eeeeeeeerereeereseneeeesee 72 4 eeeceres . 72 5 eee eee Kingdom, of which a list is subjoined finclading the principal 
f Ditto 6 x, 1870 eteseece eeeeeeee seeeemseeseeoeee 764 3 eeeeteeee 7e2 7 + 4 az k di M 13 t i 
‘ Ditto 5 4%, 1971 sesecseeee cmos IE unne FRE + F railways), amounted for the week ending May to || 
a Ditto 5 %, 1872 Seer eeeeeeereteseseereseeeeeeeee 733 + eeececces 74 4 + $ 998 6761 being an increase of 9 855l on the corresponding 1] 
; Ditte 6 %. 1 seeteeee ORR ee eeeeeereteetensee . 764 2 eeeceee oe 753 6 + ; , ? = Z = M dl 4 } 
; — 4t %, os seees sessereesleateeraterrs a. seeeee eae = ; ale week last year. The principal increases are the Midland, | 
itto, Ang! toh, ° an eeccecees “1+ one c Z c 
} Ditio's %, Nicolai iaiiwey BODGS.esssee0e 68 70 aie 7 8 -1 4,827/; the recess i ae | ao — | 
itto 5 %, Moscow-Jarosiaw .......0s000» Se 7 ae ee 7 ee we c e Grea estern shows a 
Ditto 6 %. Charkof-Azof BONS. .cccccveces 72 5 seeceeeee 72 4 ore see North-Western, , 
Santa Fé 7 %, 1874. Stee ecageereeees Oeeeceseereeese . 88 + j( -_—§ se88e000 ——- -  - aon en of 3, d 571. ' 
Spanish 3 Wcecccccseee eeeeeeererereressseseree eececee 10} 3 seecetee . 10} 4 ore see RAILWAY TRAFFIO RETURN Ss. 
Ditte 5 %, 1870 (Quicksilver Mortgage) 89 91 eocceece . 88 91 Sob ean Aggregate Receipts of | | 
Ditto 6 % (Lands Mortgage) eeeeeeoereereee 67 9 eeseeere . 57 9 Week's Receipts. Half-year te date j 
Turkish 6 %, 1854 SESSSSSHS SCH H Seer eEee er eeeeeeeee 43 8 OOF eeere . 45 50 + 2 - rm re j 
Ditto 6 %, 1858 SeOe eee eeeeeeeesereesesseesereses 8 10 Serececes 8 10 ore tee Inc. or Dec. Inc. or Dec 
Ditto 6 %, 1862 SESS SSSSSES ES SEEEES. C8eCeSETOES 8 10 eeteeree . S 10 3 oor oe on on i 
Ditto 6 %,. 1865 (General Debt) eeesecceeces St 2 eecrerce: . 8x id = ry Corresponding adg. 
Ditte 6 ’ 1 SOSSS SORE ESSE EERE TEESE SOO SORES 8 9 eeeeeeee . 8 9 eee coe Amount. week in "16 Amoant, per. 76. | 
— 6 =o SOCEAS ESR EE EEEOEES Ce COSEOSED St § Oereeeeee . : oe «88 £ £ £ £ | 
tto 6 , POSSE HSCS SER ESEETEOS ES SETEES eereseecee ore eee -” a e2 ii 
Ditte 6 %, 1873 SOSCSS SOSH SSE eee ETE S TER OE EEE Ee 84 2 eetcecese 8} ? ore eco Great Eastern sees. ceeeete 47,747 8,234 eee $10,274 ane i 
Ditto 9 %, Treasury B and C ... oe LR AB ceesseene ist 7 +3 Great Northern ......... 54,680 ae , aoe i 
Uruguay 6 %, 1866 eee eeeeeesensenee PeeeRe rer eee sssssecee 4249 QO 8 e8 wee : : 65,041 3 nine 9 7 ‘ oo 3 
Venezuela, 6% 1864 and 1966 ..........00-0e00 10 1 cola, NIEETTLL Sab: non ern area saat on 31807 : 13,473 fi 
Encuish Raiwways.—The market for speculative home | 5 ondon4 Nrth.-Western 178,631 8,189 ... 3,137,664 = i} 
railways has been on the whole steadier than that for foreign | London &South-Western 38,332 x ; ae ben tae 1935 | 
stocks; and on Wednesday, when the latter were depressed on | London and Brighton... 29,424 1,728 ... * 


1,504 ... 549,907 
536 ... 195,702 
51... 110,962 
4,827 ... 2,126,166 
1,701 .. 2,173,539 


news from Paris, this department was strong. Traflic returns mee or aera canes 
were then published, which, showing as they do a continued seine oa ee District ... 5,885 
improvement in the goods receipts, seemed to have a good | Midland ......s0.000200+ 118.560 


effect, the sustained increase in that more solid portion of rail- | North-Eastern............ 121,614 


Litt i i+4++ 
bi btt++4++4++ | 











i 

5 72 ... 582,220 17,017¢ |} 

way revenue promising much better for the future than could | South-Eastern ............ 33,599 3 _ " “J as i 

any increase of passenger receipts alone. On Wednesday, too, | *Qsledonian........ 0... 55,737 + on os ae + mae { 

a report circulated that the junction will shortly be completed | *Giasgow &Sth.-Westra. yr + S757 2. 1,864'531 on 

between the Metropolitan District and the London and cae deen cecereree i 4S | CRROTS ES OUR i! 

South-Western, to the great advantage of the former; and ” poanaprome ’ ne | 

that stock rose 2 per cent., the rise in one stock, as usual, 998,676 4 9,855... 17,056,864 +8 é 359 
having a general effect on the market. Great Eastern Be ee cores te OES cape given for two days less this year than 

specially advanced on Thursday, when it was reported that ror in the case of the goods traffic for one Whole week less than last year. | 
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THE ECONOMIST. 


[May 19, 1877. 





| Foreren ann Cotoyrat (Ramways.—Prices here have gene- | and Coke, 4. 


| rally advanced, but Indian lines show a very marked rise, 
|| the effect of the resolute tone of the Ministerial declarations 
| about our Indian possessions, being increased by the existence 
| of s bear account which had to be covered. The following 
| are the changes for the week :— 








Closing Prices Closing Prices Ine. 
iy last Friday. this day. or Dec, 
' Antwerp and Rotterdam .s..0.0.. Fee eeeeeeeres coe 19 20 seesesese 19 20 eee se 
| sania and San Fancieco ...ccccccsovscssesseees 19} 20 eoeceeeee 1% 20 
i Belgian astern JURCTION  cesceee eeeeee . seeeeeee 4 : ooo see 
|| Buenos Ayrea—Great Srutherm .....0.00.00008 once S26 8 ais wee 
} | Datch-Khenish eset eeeeesenesereeeeeeen seeceteceseeses 24 ; eeeceeeee 244 5 + a 

Lemperg-Czernowitz sence POC ee eee er eeeeeeeeetetees 7% 8 xd eeeceeeee 7 8} + 3 
Mexican cae Oee eee ONES CORO e ORR ene PERS OS OEE ERSOR ES . 2 1; eerseee . : 1} oo «8 
| QRERGR ..... ccccosecceccsocccccescccoeccsoesconceoccses: . 2 4 eeeeeseee 2 + “oe see 
Samoure and Me@use.ce.... seeeeee One eeeeecereeee: eeee 8} 2 eeereees . st 2 ore see 
| Ban VAINIG. ..ccccccccscccccccsccoocoes Pee eenesoeeeers . 272 8} eee . 27 8 —_ 3 
‘| Bdulh-Austrian and Lombardo-Venetian... 52 6 om SO ws 
Dittlos % Obligations (Jan. & July) cores 8? 9 eeeceeces 8? z 78 #* . 
= “KITISN POSsESss10Ns. 

1 | Mast Indian  ....cccccccc...sccccvseescossssceecne: wore 120 1 aeevveree 122 4 + 2% 
1! @rand Trunk of Canada ccccccccesccsccsees coor 74 4 esccsosse TRS - 3 
| Ditto Third Preference..... ony Ok see 144 3 + } 
| | Great Indian Peminawia......cccsccorsseerssesees ass an « 11719 + 3% 
| Great Western of Da ORA.ccccccveccesscsvenseses Tt & eeerceces 7% i wee 

i i Madras 5% ..cccccceccose seeecee eeereeecerereeesenres 1053 10% (eeeeeee « 110 12 


|| American Sxcurrres.—United States Government Bonds 
| have generally advanced, rather in consequence of investments 
|| being driven away from other quarters, than from any special 
| event. The railway securities appear to have been affected 
| favourably by the following telegram:—‘“The New York 
| Central, Erie, Pennsylvania, and Baltimore and Ohio Rail- 
| ways have agreed upon a basis for joint earnings on West- 

bound traffic out of New York, to take effect on the lst of 
| July, each company to get a certain proportion agreed upon.” 
The following are the changes for the week :— 





i 

| 

Closing Prices Closing Prices Inc, 

i GovEREMENT AND State Stocks. last Friday. this day. or Dee, 
| Onited Stares 1867 (par 103) seeeeeeeenoeee seee 108} 5 Oeteeecee 1085 + Pd 
j Ditto 5 % 10/40 Bonds (par 108)....c0.ccee LOBE B —secreeee . 108 

| Ditto 5 % Funded Loam (par 103) ....... - 106} ciaaiaes Te + t 

GEN 9 ectacuntetcnnscenmmadieetansianmetis aor 1025 3xd + 
| Massachussets 6 % Sterling Bonds. 1900... 1046 sesecees 10K G6 ove ave 





Virginia New Fanded (par 103) eeeeees ecocccee 67 DO eeeceees . 67 9 a 
| RatLRoaD SRCCRITIES. 
| Atlantic & Gt, Western Ist Mort. (par 108) 17 18 cosscccee AUR IRC} CG 
| Ditto Becond Mortgage (par 108) ccoccors 6 7  —>avesenses 64 7% + ¢ 
| Ditto Third Mortgage (par 103)  .cercssceces + — ——° 8 
|| Ditto Leased Lines Renta) Trust.... seers 35 40 — ceveseeee 305 —- 6 
| Baltimore and Ohio 6 % Bonds, i910........ - 1046 ume fe? + 3 
trie Sbares (par | <eeeee 6} 7 eeeceeeee 6} & _ a 
Ditto 7 % Consolidated Mortgage ...,..... 71 3 eenccccee 724 + 1 
i | Tiipois Central Shares (par 103) ........000 0 54h 5} - 556 + 
|| Dilinois and St Louis Bridge 7 %, Ist Movt. 913  —aeecevses $2 4 +1 
|| New York Central 100 dols shares (par 103) 90 1 ———ceesesees 89 91 sak 
}| Pennsylvania 50 dols shares (par 51%) ...... | ee Sn ccs em 
|| Ditte General Mort. 6% Bonds. 1910 . 103§ 4B — ccecccses 106} 7 «6+ 3 
|| Philadelphia & Reading General Mert.,1874 62 4 = ces..seoe 79 + 5 
{ 


|, Orner Marxets.—The following are the changes in the 
most prominent miscellaneous securities :— 








| Closing Prices Closing Prices Ine. 
ast Friday, this day. or Dec. 
DF Bae Rrceccecesesececescnesbeccessnceteoonemnentes en 103 11 ce abt 
| | Bank Of Egypt ...........ccsesssseeseecesseesesenenes oe 8s 26 8 ses 400 
|| London and River Piate ..... es le 
London and Westminster ......... sescossocesens ~~  —— RR aces 
Anglo-American Telegraph .......cccccoossseeee 594 2 ssoncteds SO = (Aa ans 
PORRIII  cnil.cnsdidnedeennapeenbenenehans telat 73% + 2 
A Ee || 43 5% 
| B. ston City 5 %, 1889 .......... ST ct 
| City of Auckland 6 %........0..0- ee pe 6 pies ees 
| City of Montreal 5 %......--.cccccccsccsccecccccs 9B BD = acovcosee CB -RTD onc cee 
|| General Credit and Discount...............0cese- ae es || eee 
1% Beethomeal DASOGRE ccccccccccccscensscsencnpensemes Ue. ‘pena, 93 10 
Peninsular and Oriental Steama...........ccee0» 38 40 eS, |. 
WRORIVS DOMMO. .ccasercecccesvcncccccsccecnssscesveczece a ae me 


; 


{| Jorr Srock Banks. The following have been the 
|| princi;al changee:—British North American advanced 1 ; 
|| Chartered of India, 4; London Chartered of Australia, } ; 
_and London and Provincial, }. On the otter band, Imperial 
| fell 4; London of Mexico, } ; London Jviut Siock, ; Union 


City Offices fell }; India Rubber, Gutta 
Percha, and Telegraph, 1; British American Land, 1; 
Hudson’s Bay, 4; and Phosphate Sewage, }. The most 
general depression, however, has been in tramways—Dublin 
having fallen 4; Liverpool United, 3; London, +; North 
Metropolitan, 2; and Provincial, }. 


Butiion.—The following is taken from the circular of 
Messrs Pixley and Abell, dated May 17 :— 


Gold.—With the exception of the withdrawal of 156,000/, sovereigns, 
the orders for gold have been more than met by the large arrivals we 


have to report, and the Bank has therefore received 571,0064 in bars | 


and coin, from Australia; and it is not improbable that further amounts 
will be sent in. 
from New York, 29,700/ from the West Indies, 31,200/ from the Brazils ; 
total, 1,040,500/ The Australia has taken 10,000/ to Calcutta. 


Silver.—A rather large business has been done during the week at 
548d per oz for India, and at this rate the silver by the Pacific and 
West India steamers was placed. The market is, however, very quiet 
now, and 543d per oz is the nearest quotation, this being nominal. The 
arrivals have been 43,520] from the Pacific, 35,630/ from the West 
Indies, and 180,000/ from Germany; total, 259,150/. The Peninsular 
and Oriental steamer leaving to-day takes 206,000/ to India and 15,000/ 
to China. 


Mexican Dollars.—The amounts left on the market, and those that 
came to hand from New York have been sold at 55d peroz. The 
Peninsular and Oriental steamer leaving to-day takes 190,200/ to China 
and the Straits. 


Exchange on India for banks’ drafts at 60 days’ sight is 1s 9d per 
rupee. Tenders were received yesterday for 26$ lakhs of rupees of 
India Council drafts. The amounts allotted were—to Calcutta, rupees 
21,49,000, average rate, 1s 9.06d; to Bombay, rupees 5,01,000, average 
rate, ls 906d. Applications for telegraphic transfers at 1s 9d _ 
rupee, receive 6 per cent., and for bills at the same rate, in full. The 
latest quotations of exchange from the East for bank bills at 6 months’ 
sight, are from Bombay and Calcutta, 1s 93d per rupee; from Hong 
Kong, 4s 03d per dollar ; and from Shanghai, 5s 5jd per tael. 


Quotations fer Bullion.—Geld—Bar gold, fine, 77s 9d per oz std; 
ditte refinable, 77s 10gd per oz std; Spanish doubloons, 748 to 75s 
per oz nominal; South American doubloons, 73s 9d per oz; 
United States gold coin, 76s 4d per oz; German gold coin, 76s 3gd 
per oz. Silver—Bar silver, fine, 543d per oz std nearest; bar silver, 
containing 5 grains gold, 544d per oz std nearest; Mexican dollars 
55d per oz. Quieksilver, 7/ 5s. Discount, % per cent. 

The sum of 37,000/ in gold has been bought by the Bank 
this afternoon. 


According to the Gazette return this evening the move- 
ments of the precious metals during the week ending 16th 
May, were as follows :—Gold—Import, 862,954/; export, 
284,969. Silver—Import, 337,548/; export, 214,240. 


—_—_—_—_—_—_—_—_—— ee 


COURSE OF EXCHANGE. 


-———Prices Negotiated on ‘Chan 
May 15. May 18. 











Money. _‘— Paper. Money Paper. 

Amsterdam .......ccscsess.ssss0e000. 3 MOnths 12 3 a a aes - 12 8 12 

DRRO cvccescccccecvcesevccccsccesecees SERS 6B OD a Ot paces 12 i 12 2 
Hamburg.......cccccesss.sese+s. seeeeeed MOUtHS 20 67 a. enveds 20 2¢ 71 
BREED ceuesccetttcesswecnescscessrce | = 20 67 ek eam 20 67 20 71 
Frankfort-on-the-Main ........... _ 20 67 me UA cocnes 20 67 20 71 
WHOTED ccccnveccccetotepeooceneenvenecce — 13 15 ae . enmes 13 15 12 25 
Trieste — 13 i6 ae. .ss0n 13 15 13 26 
Antwerp - 25 35 25 40 Ot... 25 378 25 42% 
Petersourg — 25} 5 seal 2a} 26 
IEEE cnescnnsevesenincrceetintnansesnennns cheques 25 10 i 25 15 25 25 

a eT 25 35 ae... 256 82 25 37% 
eee 25 30 25 35 .ecove 25 32 26 37% 
a _- 28 75 BE ceccee 28 90 
Madrid ........ — — ee” ‘geo 46} 
Barcelona ..... = 47? ee. | semen 472 47 
Cadiz nn a 478 ar onsen 478 47 
Seville oo... ssseesesseeerceseeseveeeres 472 eames a 47 
REED, scnsnscccshenntntebbbacoresces — 47% 47% « 47¢ 47 
SUEIEE comnnpmpininiinn =.” ae gleam .% 47 
SUR. covecsnecedsen _ 51% si overs - aR 51 

porto — 615 et co blu 6138 





We have received 714,600/ from Australia, 265,000/ | 5 











: || of Australia, }; and Union of London, 4. —_—_————————————— 
, yz TrLeGRaPHs.—Direct United States advanced 3; Eastern, FOREIGN = ee ON LONDON. 
eueeg: 45 Eastern Extension, }; and Globe, 3. There was a Dates. of Semone on 
eon fi || decline of } in Direct Spanish. + pumamnaramenng ~ issn 36.164 wm Shorty 
oe || Mives.—In British mines, West Chiverton improved 1. In | [raMfOttenmnee — 17 anu 2047 ae 
+ ie || foreigo mines, Rio Tinto rose2; and St John del Rey, 10;| 9. c= - 6 o 20.29 gd wg months’ date 
ma) « || while Cape Copper fell 1. Vienseccwwcns = me ee 
a __ Miscettanzous.—American Investment Trust have risen | - grondeaall Beran ite’ alee — 
oe © | 3; City of Montreal, 1; City of Wellington, 4; St Louig | NOw Terk weve — 17 4.874 wees 60 days’ sight. 
‘4 mf | Oity, 1; and United States Mortgage, 5; while Auckland ae oe 
Se * _ Harbour bave fallen 1; the second issue of the Foreign and ver-ee © days’ sight. 
tf - || Colonial Government Trust, 5; and Railway Debenture | 0 vsvssescee = 13 eee 484d paper, 1... . _ 
meee, UF \| Trust, }. In coal and iron companies Eobw Vale advanced wit = 
te ; _| 25 but Nantyglo and Blaina gave way 1; and Pelsall Coal, 3. eevee @ months’ sight, 
oo i . Fore street Warehouse rose }; Telegraph Construction, } ; mg wn 
i 3 Assam Tea, 1; London General Omnibus, 2; and Gas Light sows = 
: i 
; 3 - ————EEeEeEeEeEeEeEeEeaeaee=e=S—e™e——————— 
> 5 








~~” 




































May 19, 1877.] 





BANKERS’ 











THE ECONOMIST. 


BRITISH FUNDS, INDIAN GOVERNMENT 
SECURITIES, &o. FOREIGN STOOKS, BONDS, &c.—Continued. 





Dividends Bririsg Fonps. 









Jan. 6 July &...|3 Cent. Consols...........0s+: 
aly Me for Account, June 1...... 
April 5 Det. 6... 3 per Cent. Reduced eereeeeseeer 
| Ap ril 5 Oct. 5... New 3 per Cent. SOSS HSER ETE SEE Sees 
Jan, 5 July & eee Do == cccsse Jan. 1894 
Jan 5 July 5 oe Annui' POSER eC ee Jan. 1880 
April 6 Oct. 6... eeeeeeecerercceses Apr. 1885, 
Feb, 4 Aug. 4...| Do(RedSea Tel.) Aug. 1908 
Mar. 11 Sept. 11| Exchequer Bills, 1,000/,2 %... 
June 11 Dee.11) Do 1002, 2002, and 500/, 2 %|par 5s p 
Inpian Govt. SECURITIES. 
Jan. 5 July & ...|(ndia Stock, 5 %... July,1 
April 6 Oct 6....| D4 % sss» Oct. 1 
Do Enfaced Paper, 4 % «ess. 
Feb, 28 ‘Any.31. D0 dO 4) % cccocccce --covcceces| 000 ose 
May 31 Nov.30.| Dodo 54 % ...... May,1879| ... ... 
Junel Dec. 1...| Dodo5 % Rupee Dbn..1877| a 
Junel Dec.1..., Dodo5& do 1882) .. ave 
Feb, 16 Augl6.) Do Deben., 4 %.. Aug. 1878 1014 2 
Mar. $1 Sept. 30} Do Bonds, 6% 1,0002......... 40p 
Mar. 31 Sept,30; Do ye 4 %, under : ad «| 30 40p 


ELLANEO 

April 6 Oct.6...|Bk ofEnglnd Sk,4% % last eyri256 58 

April 1 Oct. 1.../Canadian Gov. 4% Bnds, 1903-8 

gua.by ImperialGovernmt}1054 6} 

April 1 Oct. 1...|Corptn of Lon. Bds, ae Sie eco one 
June 1 Dec.1...| Do do eo 
Jan, 6 July &...| Do do 

| April 5 Oct. a Do do 


| Jan.Aprad ly.Oct) 














1882, % see ee 
a a 
Do dc »4 %| - 
Metrop.Brd of Wrks,3t % Stk.'100 


®OREIGN STOCKS, BONDS, &o. 











we Next 


Dividends = |Draw- Wome. Closing 
Due. £5 ing. Prices. 








reseed 


Jan. July| 24 | June. |Argentine, 1868... 6 %| 87 69 














Mar. Sept.) 2 Aug.| DoPublicWorks 6 % 54 66 
eee , | > *Oct. Beliwie..cascecocssice 6 xX 23 24 
June Dec., i May |Brazilian, 1852 ... 4¢'6| «++ «+ 


June Dec. 12*| May. | Do 1858 


eeeeceeee ~~ 


April Oct. 1 |*Apr. | D0 1850 ssseoee 5 %| ++ 
i Dec.' its May. Do 1860 eeeecesee 4h% eee 
April Oct. 1'*| _..- D0 1863 scoseeess 44% | ->- 
Mar. Sept. 1 duly. Do 1866 eeecereee 5 % 89 
Feb. Aug. 1 | Aug, Do 1871 eeeecereee 5 % - 

60 


J ° 1 eee | 1877 Do 1875 eeseeeces 6 % 
Sen, aan 3 | duly. Romes Ayres...... 6 % 








July. Deo 1857 eeeccoees 3 % 53 

_, oo 1 *July. Do 1870 seeeeeeee 6 % 58 

A) ril Oct. 1 July. Do 1873 seetereee 6 % 58 
be Sept ee Sept. Chilian, 1842 seecee 3 ny om 8 oe 

Jane Dec. Sept. Do 1858 seeceeeee 48% | _ 


D0 1066 ccccoveee 7 %| 98 102 
Do 1867 scecooore 6 %| 96 100 


: 2 | May.| D0 1870 seve 5 %| 84 88 
Jane aay} a | July.| Do 1878 succes. 6 %| 83 87 
Mar. Sept.| 2 | July.| Do 1876 s+. 5 %| 53 87 
Quarterly. | «-- | 1878 [Columbian ....... 44% | 2% 31 

= Costa Rica... 6%) 9 11 

= 1 | Sept. Do 1872 sersseeee 7%) 5 7 
Mar. Sept. 2 *Jan. |Danubian, 1664... 7 %| 60 65 
Jan. Jaly = *Dec. Do 1867 eeerer eee a % 70 75 
} ew |Eeuador,NewCon.1%| & 8 

~ : onal eee DoPrv La Wrnt. = 


ptian, 1862 ... 7 % =e 66 


960 July. 
cup.Sep. re Second Issue 7 %/| -*: ++ 
1 


cup. Sep. 76; 960 July. 


— $67) Aug. 864 eeereeces 7 % 64 69 
: 1 | July. o Ceeiaials 
cup. oars cent Gea Do Unifid Dt. Se. 33 333 
on Do Gv. 5% Pf. do 7 51 614 
1 June. Entre-Rios .eessreee 
Pee 4 34 eo | Greek, 1824-25, ex 





~ 
ram 


Coupons ...... 6 % 

ooo Do Coupons ... 
\*Dec, |Honduras ........10 % 
\*Dec. D@ 1870 s.<r0000.10 % 
i *July. ——— eereeeree 6 % 
om Do 1873 ......... 56 % 





eee eee | 


SEY 

es 

& 

© 

rd 

SSE rorcee 
SSSSSl owed 


alien, . Ry. 6 %) 63 
ae Ws 200 
*. ° PPMeeeweerees o % 1 1 
en a 7 % 102 104 
ecccescecces 7 % - ee 
— oceans. On: te 
Do 1864 COPeereee 3 % 3 4 
pore ee a 
COteersee é 
Peruvian 1570". of 4 15 
ru - 
1a88 1872 cesccceee 5 % it 123 
3 %/| 562 53 
Do 1 seececone 3 % 62 63 
Russian 1822,£8tl 5 %| 71 74 
Do 1850 secscoore 44% | 72 75 
Do 1860 eeeceeeee % 7 «#ee 
Do 1850 scccooees 3 50 53 
Do 1862 cae 5 %| 72 74 
Ang- 
os ite, 100i} © % 81 83 
-_ 0, ae 5%] wee vee 
1966, 1001. 5 %| 81 83 


Do do, 842 158... 5 %| w+» ++ 
Do (Nicls. Kail.) 4 %| 67 69 
D0 1870 seseereee 5 %| 76 77 
Do 1872 SOteenree 6 % 73 75 
Do 1873 eeeeetoee 6 % 
De 1875 scree... 48 






























| ae 

ia ee _— Closing 
ove 1.76} June. San Domingo... 6%) 4 6 
Jan, July.) 24 | June. |Santa Fé ........0.08 7 %| €0 70 
June Dec. 1 one Sardinian... 5 % 83 86 
eee eee eee Span ee ecereseees 3 % | 103 10} 
Jan. July.) 1¢ | June.| DoQuiekslvr Mt 6 %| 88 91 

April Oct. 0.46) July. |Swedish Govern- 
ment, 1864 ... 44%| 96 98 
Jan. July) 4) ov Do do, 1868...... 5 %/i08 106 
June Dec. «- - Do 1876, Serip... 44% 96 98 
sons: Poet ee. | A | renee 
April Oct. 1 “July Turkish, 1854...... 6 %| 45 50 
eee } 1 *Dec. Do 1 1858 eeeeereee % 8 10 
ee = | 3 | May. | Do 1862 severe 6%) 8 10 
ee 2 May. Do 1863 eoeeeeeee % | ~~. 
we | 1 | nee | DO 1865 ccccoeere 6%), 8 SE 
eee 2.44) May.| Do 1865 wu... 6%, 8 10 
Feb. Aug., 1 |*May | Do Guaranteed..4 % 102 4 
one 1 | Sept.) Do 1869 ......00. 6 %| St 8} 
April Oct.) 1 [*July.| Do 1871... 6%, 26 28 
on coo | ave Do Treasury, A 9 %| 14 16 
oot -a00 seinen : %| * = 
on in 1. ane: LER M aires . Md 14 16 

Sept.! Do 1873 ........ | 3 


ai 6 % 8} 
aia Soe ie. Uruguay, Con.1871 6 % 18 ” 
eee notapplied|Veneguela ......... 3 % 
eee none Do Seeseeeseeceooseee 14% 2 4 
eee not applied Do 1862 eeececcee 6 % 10 12 

notapplied; Do 1864 .....0. 6%! 10 12 
Norg.—Dividends on the before-mentioned stocas 
Payable in London. 

Quarterly.) .. | «. |Argentine HrdDis 6 %| 36 40 

Jan, Juiy. eee eee Aus. Sil. Rnts.ex10fi 5 % 49 51 

May Nov.) wo | cos Do Paper do do 5 %| ...  «.. 

dan. Duly) so | oes mates, OX BSE we BR) wre ace 

May Nov] oe} oo | DO....00 wccccccccoce BEI] coe ove 


May Nov, eee eee De 1874 oe evens 3 % 
Quarterly.; ... | ... Pea eas : * 66t 673 
Quarterly.) .. Do ccccccseeree 6 %ILO1E 23 


. do 
Jan. July} ... *Dec. |Italian.ex 26f ... 3 %| 622 83} 


* The drawings are yearly in the case of stocks tp 
which asterisks are prefixed. In almost all other cases: 
where there are drawings, half-yearly. 


COLONIAL GOVERNMENT SROURITIES. 





| 
Autho-' pividends | 
Issue. | ue. | 
100000 Apl & Oct! British Columbia,1894 8% | ees 
oe (Jan &July|Canada, 1877-80 ....0. 6% |102 206 
es (Jan&July; Do 1881-4 ............ 6%| \105 109 
136500 Mar& Sept] Do 1876 s.ccseeee 6%! + 
473458)|Jan&July| Do 1886 ......sc0-..- 5% (208 305 
1025762\Jan&July| Do Inserbed Stock. 5% 103 105 
600000 Ap] & Oct} Do Domin. of, 1903 are 105 
4537500|May & Nov; Do 1904-5 ............ 903 
412500|\May &Nov| Do 1904-5 Ins, Stk. a Set 904 
2500000|May & Nov} Do Scrip, all paid... 4%| 89% 
ee {Api & Oct (Cape of G.H, 1890-1900 6% {114 116 
i |Apl & Oct} ~~ Do 1880-00... 6%| «+ 
wwe Jan & July! Do 1801 .... 6%|115 218 
219700\Apl & Oct Do ee sovese 5%} 106 108 
2:96000| Apr & Oct Do J 
350000 ‘May &Nov Ceylon, 1878. secs 
350000 May&Nov; Do. 1882& 1883... 6% | 106 108 
300000\ Jan & July| Mauritius, 1878......... 6%|102 104 
160000 May &Nov; Do 18B2ecoeereee 6% 105 103 
400000 Feb & Aug Do 1895-96 ... 6% {115 118 
100000) ay &Nov, Do wna 
100400! Ap] & Oct! Natal corse» 
69090 May &Nov Do eteceoseses 
187000|May & Nov) Do ccccosceccoeee 
350000|Mar &Sept) Do .0.... -scsceceseeeee 43%| 98 99 
166000 Jan& July New Brunswick esesee 6% [212 114 
§031600|Jan& July| N.S. Wales, 1888-1902 6%|107 


Jan&July| Do {A™.29o ysy S%|1C4 106 


| 


| Closing 


Name. Prices. 





























e 98 
93100 Jan & July |New een 1891... 6%)114 116 


Isso arr o — eh 102 = 
7153100! Quarter o nD 102 2 
Mar & Sept Do 1891 ... 6%|133 116 


329900|Jne & Dec Do 1891 ... 6%|115 117 
$1600|Apl & Oct} Do {570 Of aot 6% wae ae 
6000000|Feb & Aug) Do 5/30 1879-1904...44% | 94 96 
1250000|Jan & July; Do 5/30 1881-1906... 5% |/10u 102 
Jan & July! Nova Scotia, 1886...... 6% | 112 114 
Jan & July} Prince Ed.Island,10/30 6% | 108 110 
May & Nov Quebec (Provinee of). 5%, 98 100 
May &Nov| Do.,....-...... eevececcsece 5% | $8 100 


Jan & July| Queensland, 1882-6 
1608060 Jan & July Do 


1901-18 6% |118 122 
1911-20 6%j}109 111 


07 

asmanian, 189F «0. 6%)i16 1:8 

652800|Jan&@ July} Do 1803 to 1901...... 6%|116 118 
Victoria, 1 


120 
1883-Becseceoee 6% | 207% 108 
1894....00.00-- 5% {107 1094 
1899-1901 wwe 4%) 96 (87 
3000000|Jan & July; Do New sesccsss M%| vx sos 


* Januar), aie : 
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PRICE CURRENT. 


AMERICAN STUCKS. 









Name. z* 








283736350| Calted States .......00.-s-0+ 6% | (981/110 


40436050) Do 5/20 years,......0..00+- 6% | 1585)105 
2026631 Aeecsceencssnsecsesseseeses 1885) ... 
310622760, Do 1867 ol, 6%} 1887 |1088 

Beis Ciasisye| loz 

at 10. 
Louisiana, cecccees a. ove = 
WR snnmemen * fom 
DO Le V0 a. cceccrecee oa coo | ee 
Ciineesmedanen oe 35 
Do 34 


610000/| Massachussets ....0.......00 5% |uass! 103 106 
8266007 lage iv3 106 
1900! 104 1¢6 
(889104 106 


SPST Cee eee eee eee set eeeee 5% 
sreereeesesecesessssssesese 5% 


TIO cerecsereesensessseseersers 5% |i 
ID novessenees eanecoconseases 5% 


6193001 
6199002 
7435002 
5765001, Do 
. | Virginia Stock .............. 6% .. 
se ey | 32 





ae Do New Funded . ‘itumene 6% 1906 67 


DoLLar Bonps, 

1000000 Albany and Susquehanna.. 7% 1906. 94 
17500000 A.&G. W. 1 Mort.1,000 dois 7% 1902. i8 
11500000 Do 2 Mort. 1,000 dels ... 7% 1902 6 
29000000' Do 3 Mort. 1,000 dols ... 11902; 3 

6000000 Atlan. Miss. & Ohio Bds. 7%. fe | 35 = 

ooo DoCommit.ofBadanrs. Cts | 
3500000 Baltimore&Potmac(Main) 6% 1911 
1500000 Do (Tunnel) ....... - 6%/1911 

(Guar.by Pen.& N.Y. Cen.Rail.), 
25000000|Cen. of N. Jersey Con. Mort. 7% 1899) 52 


25885000 Cen. Pacific of ae 6% |1896|104) 5 


2000000, Do (California & Ore. 





1% 

i | 

division) lstMt.Gd : 6% 1892/90 92 | 

2000000 Delaware & Hudson Canal 7%)! ... oL 93 || 

2600000 Det.& Mil. 1 Mort. Bonds 7%, |1878) 30 40 || 

1000000 = s«zDo 2 do 8% | 1875 0 || 

78000000|Erie Shares, 100 dols wane | | 8h a8 | 

8536900 Do preference do ......... 7% | 1s 17 || 

10000000' Do Convert. Bonds...... 7% 1904 34 36 || 
1700000 (Galveston & Harsbug, i Ms. 6% 1911) 72 7 
29000000) Lllinois Cent., 100 dois she, - | 55 57 


3000000 Lehigh Valley Con. Mort, 6% 1923) 


1050000 Marietta & Cincinnati Rati. 7% 199i, 92 101 


14000000| Missouri, Kansas, & Texas, 
| Ist Mort. Gold Bouds 7% 1904) 50 







8000000 New York Central & Hudson 
River Mort. Bonds ... 7%! . ; — 154 
sae N. York Cen.. 100dols Shrs ra a1 | 
Oregon and California ... 7%| 1890, 25 
eaponesn Pennsylvna, 60 dols shares I coo) Sm 
4970000} Do ist Mortgage ......... 6% |1880 100 103 | 
} Do Con. Sink.Fund Mort. 6%|1905' 92 94 | 
32654375) Phil. Reading 50 deis shra. bce 5 20: 22: | 


Union Pacific Land Graat -| 
lst Mortgage Bonds... 7%|1389 


27237000] Union Pacific Rail., 1 Mort. oxliseetors 2 4 2 





STERLING Bonps. 
1900000|Alleghany Valley Railroad 7%! i910) 93 
id A.&G.W.Con. Mort. Bnds* 7% |1882) . 
1100000} Do Leased Lines Trust 7%| 1903, 30 
900000} De 1873 ......00008 soe 7% 1903) 15 
pees and Utoernee 6% | 











BROCRNTE © BPO © cecccstsesccsconsce sscesecee 8% | 1910; 107 
700000|Cairo and Vincennes ...... 7% {1909 23 
900000 Chicago & Alton Stl.Con.Mt. 6% | 1903! 104 

Jhicago &Pudacah,1 Mort. 7% {1902 . 

East. Rail. of Massachuts, 6% | 189% 72 


5 


Erie Convertible Bonds . 


«« 6%| 1875) 72 
eos Do yee Mortgage ... 7%|1920; 72 
3000000} Do Second ......-0+..0.+0-+ - 7%) Maen ad 


800000) [illinois & at Louis Orlane ! 
lst Mortgage........... 7% 1900 52 
400000} Do 2nd Mortgage ......... 7%) . o5 
1000000\Illinois C. Redemp. “iort. 6% ‘Lbo-| gi 
1090000)Lehigh Valley Con. Mort... 6%) | 98 
600000| Louisville and Nashville... 6%, 1922! 37 
700000 phis & Obio, 1 Mort, 7%|ivu./100 
800090|Milwaukee&St Paul,] Mort 7% |lvu.| 92 
600000\N. Cen. Rail. Con. Mort..... 6% | 10> | st 
Panama General Mortgage 7% |\8e., o@ 
240000/|Paris and Decatur ........ 7% 18s. 26 





5000000} Do Con.Sink.Fund Mert. 6% 19. 
& Brie, lst 


Paietseaie { 
40000 <| Mort., (gua. by Penn- 1881, 98 


sylvania Kail. Co.) ... i 

1 Do with option to be pd | 
in Philadel eccceeas | we | 06 
Do General Mortgage.., 6%, 1920, 33 
1400000} Phil. & Read. Gen. Con. Mi. 6% /1911| 94 


2000000} Do Improvement Mort... 6% | 1807) 75 
4000000} Do General Mortgags... 6%) ...  O7 
600000) U.Pacific Rail,Omahabdge 8% | lve 96 

United N, Jersey Rail.& Cl. 6% | isvs 106 
ll DO dO secccosee sees exenagees . 6% |ivul los 

















BANKS. 2 oe 
Li - 

aa | Dee | Name. ‘ 3 

Issue. dend. | a te 
00000, 5 % \Agra, Limited, A .... 10, 1¢ Wy 
90000) 4 % |Alliance, Limited... 26 10 iz; 
eso {Anglo-Austrian seteee) 20. 12 «66 
10 % pont 2 w w 
«. |Angpo-Egy | 20. | = 

3t % |Anglo-Foreign, = we | 

ww. |Anglo-Hungarian .. 

16000| 54 % | Anglo-Italian, "66, L 30 {10 | ti 
74000, ... |Anglo-Peruviaa, lL...) 20 | 10 | 


é | Closing 
Prices. 


esecces eove 5%} 1005) i04 106 


e4 
35 | 
20 
1895}1074 8} 
SRORRGEE (DO ~ crcsecsninacsnantanncnnes “6% 180?) |1074 St 
33 | 
an 
| 
' 


ove Pennsylvania Gen. Mort... 6% | ig. Lose a | 








li 
8 


i oo~ 


34 
69 


ee 
eT 
eee 


see ces 


54 


62 i} 


2 || 
33 || 
it 
1 





lua 
v6 | 
se 
lu 
36 
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ae 


eat 
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; nued INSURANCE COMPANIES. 
ne (Revised by Messrs Whiteheads and Coles.) 
; Closing tho-| LatYr’s ; | 
aan \Anaoal Name. '§ls a “ised ‘Dividnd | = ‘Closing 
Issue. | dena. | alia mean Issue. Pr. Shr. Name. | & | & | Prices. 
eae —_———- ee ets men 
ustralasia 40 | 40/73 75 \£ sd, 
12600 12600 74 % Bank St 8. Columbia 20, 20 20 21 60000 1 2 0/All'ance Brit. & For-00| 11 | 24% 25} 
12500, 7} %| Do New,iss.at2p 20 10 9% 10 10000 0:12 0) Do Pharine sessrseee| ry} 20 | 17 19 
109000, 14 % BkofConstantinople 10, 6 2 3 24000 0 19 4 Atlas Fire and Life.| 69 | 6 , 17% 
10000 10 % Bank of Egypt .... 26 | 26 26 28 3000, *1 10 0 Argus Life seoseeseeres 100 | 25 | 7 = 
sivsoo 11} % Bank of Ireland...... Stk 100 | «.. «+» 50000, 0 14 0 Brit.& For.Marine,L.| 29 4 | 4 14 | 
5 % Bankof Roumania... 20| 8 | 2% 3} 20000 9 4 9'Church of England..| 569 | 2| 32 4% 
Snead 10 % |Bank of S. Australia 25 25 41 43 6000 *0 10 0 Cler. Med.& Gen. Life 100 | 10 26 28 
20000 12 % |Bnk of Victoria,Aus. 50 25 47 49 50000 0 12 6|Commercial Union...| 69 | 56 | 19 20 
700000, 16 % [Bank of N. Zealand; 10 10 23 2 4000 *4 0 0 County Fire... 100 | 80 | 90 25 
20000 7 % (British N. American 60 | 60 58 61 6160 1 15 0 Crown Life ...... coco 60 | amt 35 37 
300001 8 % (CentralcfLondon,L' 10| 6; 7 7} 500000 6 O Eagle Life .......+0++ 50 | 6 | 6} 72 
40000 6 % ‘Chartered of India 10000! 0 14 0 Equity and Law Life 100 | 6) |13 14 
| Australia,@ China 20 | 20 | 183 193 20000 0 6 0 Eng.aScott.Law Life) 59 | 34) 6% 6? 
30000 8 % \Chart.Merc.ofIndia, | | 10000, 9 7 0 General Fire & Life.. 100 | oo 
| London,and China 25 | 25 25 2 265000, 0 4 0. Globe Marine, Lim... 20 | 4. 32 3% 
60000) 8% [City sesorecesseeersene (10, 14 15 20000, 3 10 O|Guardian Fire & Life 199 | 50 72. 7 
20000 15 % Colonial ... « | 30 | 67 69 20000, ++ |Home&Col.Marine,L. 59 § 
62522)... \Com.Bnk.of Alex.L., 6| 3 | 2t 22 12000 6 0 0 Imperial Fire ...../100 | 25 136 138 
200000 10 % |Consolidated, Lim..., 10) 4| 7% 7 7600\"1 © 0 Imperial Life .........100 | 10 | 22 24 
200, 4% | ‘Delhiand London. L. 26 i ee 13453, 7 10 0 Indemnity Marine... 199 50 101 103 
600u9' 10 % ‘English Bank of Rio ; 60000 0 10 O Law Fire seccsscssseoees 100 | 2) 82 9% 
de Janeiro, Lim..... 20/10 | 22 12% 10000|/*4 5 O) Law Life ..........+. 100 1¢0 116 118 
80000, 8 % (English, Scottish, & 100000| : 8 0 Lancashire F.and L. 99 | 2| 8% 8% 
Australian Chart... 20 | 20 | 24 254 20000! 0 11 0 Legal &General Life 69 | 8g | 11 12 
+ | 10% |Franco-Egyptian ... 20/10 6 73 87604 9 12 0 Liverpoo), London, &! 
10000, 7} %/Hongkng &Shanghai 284) 283 29 31 | _ Globe Fire&Life 29 | 2 | 14} 14% 
45000 6 % (Imperial, Limited... 50 | 16 | 16 17 49626. 1 90) Do (li annuities)...! .., | ee, | 3 22 
354375 Imperial Cttoman..., 20 | 10 | 2 3 353862, 3 0 C London Ass.F.L.2M. 96 | 13a) 4 66 
6000 : % {Ionian ...... ssessvsveens| 26 | 26 21 23 40000, .. |Lond.&Lancas.Fire| 26 | 2%} 3% 3% 
6000! 8% | Do New scccccoee| 25/10) 63 74] 0000 © 1 2Lond.&Lancas.Life 10| 13; ¢ 14 
100000 |Land MortgageBank 20000, © 6 O'Lond. & Provin.Law 569 6% 5% 5% 
‘oe India, Limited.. 20| 5 lf 2% 50000, 0 40 Lond.&Prov.Marine 20) 2! 3 8% 
5000002, 6 % | Do5%Debentures 10000) 2 0 O Marine .....0..00.200e -- 100 18 | 67 68 
1864, for 30 yrs..100 100 97 99 50000, 9 6 O Maritime, Limited... 10 2, 4 48 
20000, ... (Lond. Bk of Mexico 2 50000' —««.. ~|Merchaxts’ Marine.L 1} 3} 2% ¢ 
| & Sth America,L. 30 20 7% 8 40000 2 7 ON. Brit. & Mer.F.&L.' §9 | 6) 455 463 
10000, | Do New  sse-eceevees $010, 3 4 300001 0 O Northern Fire & Life 09 6 | 41. 43 
24987 |Lond.of Commerce,L 20 | 10 | s+ s+» 40000 0 6 O Ocean Marine... 25) 5!) TE 7? 
60000 8 % Lond. Chart. of Aus. 20) 20 | 278 286 | ysoros7 *4 0 0 Pelican Life.cscssses sve $2| 52 64 
75000 16 % London and County. 50 | 20 | 62 63 672219 10 © Pheonix Fire cccccoee o » | ove (243 252 
43000) 6} % LondonkHanseaticL 20) 7 idis _— 25001 5 0 Provident Life ......100 10 32 35 
“0000 16 % ‘London Joint Stock. 50 | 16 | 484 49% 200000. 0 +3 O'Queen Fire and Life. 10 1, 3§ 3% 
30000 12} % London and Provin- | = 200000' 0 8 Ol Kock Lifess.....00...... 6 10/| 8 8h 
cial, Limited ...... 10, 5) 11812 | ¢39990220 0 O Ryl. Exchnge FLAM Stk 100 45 “420 
600) 8% Lond. & R Plate, L. 100 40 | 31. 33 190000 0 15 O Ryl. Insurance F.&L. 20 | "ist 18} 
40000/ 8 % | Do New seve were 26 | 10) 7% SE | “s0999 #3 10 O Standard Life... 60 12 | 76°77 
60000 8 % |Lond.&8.FranciscoL, 10 | 10 | 113 12 4500 *8 10 O Sun Fire seeccssesseees ves | oe 1380 400 
20000 4% |Londoa ¥ 8S. African 20 | 20/12 13 4800 *2 10 0, Do Lifessseesesseree(100 | 10 | 77 80 
10000, 8 % |Lond.&58, Western, L 100 | 20 254 264 100000 0 8 0'Thames and Mersey ' 
100000] 14 % |Loné.& Westminster 100 | 20 | 62 63 Marine, Limited...| 20/ 3| 72 7% 
49950, ... |Mersantile Bank of | | . 1600 16 10 0 Union Fire and Life.|200 | 20 |320 330 
the River Plate, L. 20 | 20) 1 41200, 0 10 0/Union Marine, Lim... ‘50 | 6| 62 7} 
15000) 10 % |Merchant, Limited... 100 26 | 30 31 6000) 2 10 O0| Universal Life .... 11) 39 4 
Sie © % [Metepeiian, A.| 28 | 8 | St 23] 60000 0 10 0 Universal Marine, il'20''6| 8 8 
oan a eee jj: a2 “* Periodical cash bonus in addition. 
16000} 8 % |Midiand, Limited ... 100 | 20 | 25$ 26t | —— GAS — 
60000) 12 % [National ........... na } 30 | 72 7 
187 12 % jNationalof Australas 6 | 4| 7¢ 84 | Autno-) & | l 
30000, 7 % |National of Lrpool,B, 26 | 15 «- a rised = Closing 
100000! 6 % |Nat.of N.Zealand,L. 10 | 8% 3% 33 | Issue.| @ Paid.) Name, Prices. 
20000; 21 % |NetlonalProv.ofEng. 50 21 88 90 a eS OO 
JTE00| 31 % | DO ecoscesccecccccreveee | 12) 61 83 40000, 6 | all Bombay, Limited........ 6} 7+ 
45000! 6 % |New London &Brazi-' 10006) 6 | & | DOGO NOWerseecsscrreee 5 6h 
| lian, Limited... 20;10' 7 8 5500002 Stck.! 100 (Commercial .....sss00000 206 211 
50000'173 % |New South Wales... 20 | 20 65 i7 20000! 20 all (Continental os 193 20} | 
5)000| 33 %. |North-Eastern, Lim. 20 | 6 | 5¢ 6 20000) 20 124 | Do New, 1880-72 ....... 12 13 
50000} 8 % |North-Western ...... 20 | 74.» » 10000 20 | all | Do7% preference ... 25 27 
69000| 10 % |Oriental Bk. Corpor. 26 | 25 | 43 44 23406 10 | all (European, Limited ...,..! 174 18} 
20000| 15 % |Provincialof Ireland 100 | 25 80 82 12000 10 | 78 | Do NOW ceccsssorrsereees, 124 135 
4000! 15 % | Do New sccecccsseee 10 | 10 31 33 $5406) 10 | 5 | DO NCW sesssesserseseeses 9 20 
20000) 12 % (Standard of British os, | ee | vce Oe ee and Coke, A...207 211 
8. Africa, Lim... 100 | | 34 35% | 1000002 Stck.) 100 | Se Fe 
50000| 16 % |Union of Australia... 25 | 25 | 04 6 $ | 2000007 Steck. 100 | Do C.........00. cesesecences (228 336 
90000) 132 %|Union of London ... 60 | 154) si¢ 424 | 300000! Stck. | ane | Do Dernier eevsereess 225 236 
re —~——~"_ | 1650002 Stek. | g \225 235 
"TELEGRAPH COMPANIES. Sood Stek., 100 | ee 
600001 Stck.| 100 | DO Gererarcccerccerccees 1168 363 
Aztho- Closing ets, BOD FIO TER cseccmiamnenne 148 351 
rised Name. Prices. 5000, 10 | 10 |Hong Kong and China..., 18% 293 
Issue. 56000) | 433 Imperial Continental w| 91 98 
Eee i. 260000 \8tc 100 ndon eee eeeeereeeeeeeeee 208 
3040840 Anglo-American, Lim... 53 59% | 150000: Stck.| all | Do 1st Preference 7.1138. 143 
1975.80 Do Pref eaetonest 8 86 25000! 20 20 |Monte Video, Limited ...| 18} 19% 
1976080'S |, D0 Def. (tillPfgets6s | 32 33 | 30000| 5 | all |Oriental, Limited.........| 8. Bt 
90000 ‘Brazilian Submarine, L.| 5} 6} 30000/ 5 53 58 ; 
10000 Cubs, Limited sw) $$ 98 | 0000] 10 | 10 |Para, Limited... 6 6 
13000 | Direct —— sveveeees 4200091 100 100 ot Gaslight & Coke 
65000 \Direct U. 8 . Cable, Lim.. 123 124 j Chicago, Ist Mort.| 95 100 
3869700 Eastern, Limited ...00--| 7% 78 | gooooot/100 | 100 Do oul Mortgage ......| 
3528001 |p D086 % Debentures 108 107 | “37900, 20 | all |PHOMIE sescsenusneencec! al $5 
199760 — Exten.Australa- 144000! stock' 100 ea . 06 112 
sian and Chine, Lin} 7} 78 | Seoo00: Steck! ‘60, | Doserescnorncneltos ie 
150000 9% 4000! 60 | all |South Metropolitan ....../107 
125000 aust a mmenaaiel ~ 4000! 123 | all . ~—a 110 
17000 | Indo-European, Limited = 18 20000 14 104 eee ce ee = 29 
13000 |Mediterranean Exten, L| 2 3 35000] 30° | all GeereyOcceumens "1 90 on 
3200 Do 8 % Preference......,| 9) 92 10000! 10 8 Do tteeeens 22 
000 Reuter & Limited wncz.| ORG BOG ne ree ATS 
— 7 seeeeeneereeneees aX me INDIAN RAILWAY DEBENTURES. _ 
8832) WestIndia& Panama,L} 3 3: Canital, Closing 
34°63 Doé6 % ast Breferenes . % 7 Name. | Prices. 
4669 Do 6 % 2n erence es 
69910 Western & Brazilian, L.. 4; 5} 200000/Bombay, Baroda,and C.India 4 %/100 102 
1600) 1000 Western Union of U. 8. 96400| East Ingian woroocoooosoooooooes coee 43% eee ove 
7 % let Mort.Bonds 106 108 x ao Feet POROR eee eereeeeeeeeeees eteee a | = eco 
DOOKS. issane Do srsssnerseernervsernrennses  %| su a 
Autho-) Ee pecan - As aes 
a & \peia! ee ao 499700] DO scccccese...... sn ce 
eaten ani , 268300|Grest indian Penixsula......... 4 | ne 
£ 615300/Oude and Rohilkund, Limited 4%|...  ... 
2335500/Stock| 100 [East and West India ....../125 127 —— sesesteneseresesserssseetsesesem & % (100 103 
1243100|Stock| 100 |Hull .......cececcecssesseesseeseee 105 108 DEBENTURE a 
5756697 |Stock| 100 |London and St Katharine! 71 73 411308 | Eastern Ben Bengal, guaranteed ... 4 %| 99 101 
1062500] 100 | ail | Do Debentare Stock 4% 103 106 | 1500000 East Indian, iesedowmnabin. vee 44% (107 109 
510900] Stock} 100 |Milwall ....cccrrccscssccesesss-| 83 86 2701460|Great Indian Penin yn 
sula.........4%| 89 101 
S808: Steck| 100 eens srsereesseeneeenes| 77 73 354700 | Onde and Rohilkund ..,......... 4 %| 8 100 
6481: /Stock } 100 |Surrey Commercial... .«.../127 129 426000 | South India, perpetual ......... 44%/107 109 
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works “ Preferred,” Lim.'100 | | all 20 22 
ce [Rhymney [ron.ceccscssscecseseee-e, 50 | ll | 21 23 | 
eee DO RNOWeccccscccccccccceccocecscee| 28 | all 6 6 
22$ % Tharsis Sulphur and Copper... 10 all | 224 25% 
COMMERCIAL, FINANCIAL, AND | 
INDUSTRIAL, | 
12} % Australian Mortgage Land &} 
Finance, Limited .......... nt 2 C*éB 8} 92 
wr. c eylon Company, Limited ...| 30 10| ¢ 
14 % City Offices, Limited ......00+| 60 303) 12 12} 
6 % City of Lon. Real Property, L.| 25 | 12 | 13 13% 
Colonial, Limited .......00000+-) 60 20, ¥ ll 
we Credit Foncier of England, L.| 6 | all} 1% 1% 
13} % Credit Foncier of Mauritius,L.| 60 | 10) 264 17% 
6; % English and Foreign Credit...) 16 | 8 | wre one 
16 % Fore Street Warehouse, Lim.) 20 | 14 26} 27% 
124 % Foster, Porter, and Co,,Limited) 16 | 104) 21 22 
6 % Genera! Credit & Discount, L.| 10 | 7 5§ 6h 
+» Hooper's Telegrph. Works, L.| 10 10 | coe cco 
ee India Rubber, Gutta Percha,| 
| & Telegraph Works, Lim...) 60 | 60 , 2i 23 
«+ International Finan.Soc.,Lim!] 10 6 | 2} 2 
10 % John Brown and Co., Limited! 100 | 70 eco 
10 % Liebig’s Extractof Meat, Lim.) 20 all 2h * 
+» London Financial Asso. ,Lim.| 6) | 30 





[May 19, 1877. 








MISCELLANEOUS, 
Last | ; 
Divi. Name, |g | 3g _ Closing 
dend,| Prices 








Borns, Loans, axp Trusts. 
Auckland Harb. Bd., 6 % Deb.' 100 100 | 104 106 
‘Boston (U.8.) 5% Stl. Ln, 0 | all '105 107 
OD SED cinetecocensnese cesreeeeee/100 100 (102 104 
SPO SD -scnsnirsinnn nonin eee) ove | all 102 104 
City of Auckland6 %.......s-«-(100 100 |106 103 
City of Brisbane 5 %, 1891 +22 100 | | a | 98 100 
‘City of Dunedin 6% Deb. 1925100 | | all 105 107 
City of Lond. 1st Pf(Ontario)Du|100 | all | 94 96 
City of Montreal 6 % Sterling 100 | all | 98 100 
BPO TE conscconnammcssevtcesennsed 
City of Ottawa 6 % Sterling.. 
Do redeemable 1893........+«++/100 | all 
Do = 0190 sseseveneeel 100 | alll 
Do do 1895 Scrip..../100 | all 
City of Providence 5% Cp. Bds.| Stk | all 

City of Quebec 6 % Consolid. 

Fund, sterling, Ciags C......) 
Dol 187. POOR Cee eee tees 
ha Redeemable 1905 Scrip. e+! 100 all 
y of Toronto 6% Stl. Db.1897/180 | all | 
Do Waterwork Deben., 1906100 | all 

Do St. Con. Debentures 1896100 all | 
gypt 7% Viceroy Mort.Loan| ,., l all | 65 
Do 9% Guar.by Egypt.Gov.!100 | ali 
Do7 % Khedive Mort. Loan!199 | all | 36 
Foreign and Colonial Govern-| | 

ment Trust 6 % Bonds ...|100 | all 
Do 6% ccoccscccecceccccocsccessesi 100 | all 
Do 6 %, 1871 sreeesereneseees 100 | ul) 43 rr 
New York City 6 % (Ex. 4/0)..) 1. |... 107 108 
St Louis City 6%, red. 1893-4-5 200 | = 102 4 
Share Investment Trust, Pref.! 100 |100 | | 47 62 








oe | 





wi 


E 





Spanish 6 % National Lands! ry y | a 
Mortgage Certificates Scp 2000! all | 57 59 
Submarine Cables Trust ...... Cert 100 | 35 «90 ete 


FR Re ALEY a Rakaaeeesrae PURPORT REREIEES 


Tobacco 6% Loan, guaranteed 

by Italian Government ...| Stk.! ‘all | | 95 100 
% United States 6 % Sterling ...'100 vt v4 96 

CoaL, Coryrgr, lron, &O. | 

«» Centra: Swedish Lron&Steel,L 10. 
ee (Ebbw Vale Stl, Iron, & Coal,L 92 | 
«. English & Austral. Copper, L.) 3 
ee Nantyglo and Blaina Iron-! 


a Ey 
rE) 2 











13 % Mauritius Land, Credit, ke... 10 | 
10 % Milner’s Safe, Limited............. 10 | 
10 % National Discount Com., Lim. \ 
15 % New Zealand Loan, &c,, Lim. = | 
10 % New Zealand Trust & Loan,L) 25 
20 % Telegraph Const. & Main., L.! 12 
20 % Trust & Agency of Austrl., L.| 1 


— 

































= 
eaKrrampacw 
= 
on 


10 % Trust & Loan Co, of Canada! 20 
7 % United Discount Corpor, Lim.! 16 


£ 
i 
ro 

~ 


LAND, Suiprine, kc. | 
2193 %, Australian Agricultural......... 25 | 214) 
1} p-s. -\isritish American ree -+| 389) 38}! 
2 prsh'Canada Company .......sssoee ‘| 16¢, - 
2} % Hudson’ 8 Bay . FORO CSOT RR eee rene { 17 
6¢ % |Land Securities, Limiteu ......| 50 ° 5 5h 
ew» {Natal Land & Colon. Co., Lim.| 10 | all sd 4st 
w_ \North British Australasian, L.)Stk.'100 | 50. 56 
10 % Otago & Southland Invest.,L.| 6| 1| J¢ 2% 
4¢ % |Peel River Land & Minera}, L.| Stk..100 | 92 94 
12¢ % Scottish Australian Invest.,L./ Stk./100 /175 185 
8 % South Australian Land .........| 25 | 45 47 
.. |Van Diemen’s Land ............ 14h 15 
6 %/Amazon Steam Navigaticn, L. 14 16 
7¢ % |Britisn Ship Owners .......0000 
10 % |General Steam Navigation ... 
- |Merchant Shipping, Limited. 
5 % |National Steam Ship, Limited 
3} %|Peninsular & Oriental Steam 
3t % Do New, 1867 Sete reeeeseeeeeres 
3} % Royal Mail Steam ......sssesr+++|100 
~ % |Union Steam Ship, Limited... 
25 % Assam SOSCCEETES CEOS EOEEEESS OES 
% |British Indian, Limited......... 
4 % |Darjeeling, Limited ecvccccceees 


83 90 
sz 34 
| 400 105 
124 33 


sv $e 


4 % Lebong, Limited SPCC S OE ORE TORO ee 
eee Upper Assam i eeeeetees 
6 % Edinburgh SCT OC ECS CRT OCOOOT Cee 
3 % |London, Limited.....ccccccccceesee 
84 % North Metropolitan ....c0e-0.. all 
coo [Crystal Palace.ccocccossccseccseces ax 100 17 19 
7 %| Do Preference .....s0c-+ee00| Stk./100 | 89 90 
6 %| Do 6 % Perpetus! Debentrs Stk. 100 j110 116 
610/10|Italian Irrigation 6 % Bonds}100 | all | sl 
18 % |Lion Brewery, Limited .........| 25 | 17 30 
6 %| Do Perpetual 6 % 
1l % ae - General Omnibus Co., 


ee |National Safe Deposit, Lim..., 
ew (Native Guano, Limited......... 
«« |New Sombrero Phosphate, L.. 
15 %|Phospho-Guano, Limited...... 7 
8 % |Rio de Janeiro City Improv. | 25 
6 % Suez Canal Shares 


eeeereoeererre: 




















May 19, 1877.] 


NOTICES AND REPORTS. 


STOCKS. 

Bolivian Bonds, — The committee sent an agert in January 
‘last to Bolivia to obtain the rectification of a convention 
signed on the 30ch June, 1876, between the chairman of the com- 
| mittee and the then Bolivian Minister here. The Government 
refused to confirm the convention, but the agent has signed 
the following contract in its stead :— 
| Article 1.—The Republic of Bolivia cedes and transfers to the above- 

mentioned bonaholders all the rights and action which, in virtue and 
| in consequence of the said loan, it has and can have, be it to dispose of 
the existing funds in deposit in the Bank of England, in London; be it 
to demand the disembargo or continue the retention, in case of necessity, 
| of said funds; or be it finally to employ them, and the interest upon 
| them, to the use and purpose that the Republic itself could do. 

Article 2.—The committee of bondholders of the lean, accepting this 
cession and transfer for themselves and for said bondholders, assume all 
the respogsibility and obligation of costs and legal expenses cecasioned 
by reason of said loan, be it with respect to commissions, lawsuits, 
interests, and costs which may have taken place in reiation to and in 
consequence of the said loan, or for any other legal cause. 

Article 3.—Moreover, the said committee for itself and for all the 
bondholders declares Bolivia and its Government free of all pledge, 
obligation, and responsibility for principal and interest of said loan, it 
being for them to undertake to come to an understanding exclusively 

| by themselves, and independent of a!l participation of Bolivia with the 
said contractor, George E. Church, relative to any arrangement or 
reclamation on his part in regard to the loan and its emergencies. 

| Article 5.—The present being ratified by the committee of bond- 
holders in Lendon, it shall be authenticated in due form, and there 

' shall be sent to the Government of Bolivia a sworn or legalised copy, 

| and thus the business of the church loan and all its consequences will 

| be definitely terminated for this Republic. 

Queensland Government 4 per Cent. Debentures. — The Union 
| Bank of Australia invite tenders for 740,700/, redeemable Ist 
| July, 1915, and secured upon the consolidated revenues of the 
‘colony. Tenders will be received until the 28th iust., and no 
‘tender will be accepted at less than 91 per cent. 

United States kinance.—A telegram states that the Secretary 

of the Treasury has sold to the syndicate for the issue of the 
43 per cent. loan, 35,000,000 of this stock at par for gold coin, 
| which will be exchanged for currency at the discretion of the 
| Government as a step towards the resumption of specie pay- 
ments. 








} 





| RAILWAY COMPANIES. 

Lehigh Valley 6 per Cent. Consolidated Mortgage Bonds,—Messrs 

| J. S. Morgan and Co. announce that the coupons due Ist 
June will be paid at their offices on that date. 

| London and North Western New 5 per Cent, Preference Stock.— 
At a meeting, the directors were empowered to issue the sum 
of 823,000/, 5 per cent. preference stock at 20 per cent. pre- 
mium. Dividends will accrue from Ist July next. 

Great Indian Peninsula——The company notify the payment 
by June 30 of a call of 2/ on all the company’s shares having 
16, 10/, or 6l already paid thereon. 

Northern of Beunos Ayres.—The receipts for the year ended 
December last show a decrease of 8,350/, while the expenses 
amounted to 61°32 per cent. of the grossa receipts, as compared 
with 55°78 per cent. in the previous year. ‘These results are 
attributed to the severe commercial crisis. After providing 
for debenture interest and other charges, there remains 9,991/, 
which it is suggested hoiders of the guaranteed preference 
shares should, as on former uccasions, agree to take in the 
company’s six per cent. preference debenture stock, in lieu 
of cash, for the dividend earned during the last year. If 
this proposal be adopted, the directors will be able to declare 
a dividend at the rate of 7 per cent. per annum on the gua- 
ranteed preference shares for the year ended December, 1876, 
and carry forward 340/. The net profit for the last year is 
insufficient to pay a dividend on the deferred preference and 


ordinary shaies. 
ASSURANCE COMPANIES. : 

Guardian Fire and Life.—The directors recommend a dividend 
and bonus of 2/ 10s per share, making, with the interim 
payment in January, 3/ 15s per share for the year. 

ew York Life Insurance. — The total income for 1876 was 
1,563,558/, out of which the premiums and annuities amounted 
to 1,182,168/. The total expenditure was 1,050,759/, of which 
the claims absorbed 327,137/. The excess of income over 
expenditure was 512,799/. The total assets were 6,632,743), 
and the liabilities 5,396,548/, the surplus of assets over 
liabilities being 1,236,194/. 

Queen Insurance.—The fire premiums for 1876 amounted to 
403,8151, being an increase of 33,810/ on those of 1875, and the 
losses to 227,628/. The surplus, including 15,491 brought 
forward was 103,248, out of which 60,0°0/ was added to re- 
serves, making those funds 280,000/, and 16,243/ was carried 
forward. A dividend and bonus at the rate of 15 per cent. 

r annum was declared. In the life department new policies 
bad been issued for 200,979/, and the life fund, by the additions 
made to it for the year, now represents 66 per cent. of the 
entire net premiums received on every policy in f. ree. 

Railway Accident Mutual Assurance, Limited.—Mr 8. Lovelock, 
of 19, Coleman street has been appointed official liquidator. 
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MISCELLANEOUS COMPANIES. | 

Brynmaur Coal and Iron, Limited.—Creditors are to forward | 
their claims, by 12th June, to Mr J. Fraser, 9 King’s Arms’ | 
yard, E.C., one of the voluntary liquidators. 


Bahia Gas.—The profits for the half-year ended 3lst of 
December, 1876, added to the balance brought forward, were 
4,361l, out of which it is proposed to carry 500/ to reserve, and 
to pay a dividend of 3 per cent. per annum, leaving 236/ to be 
carried forward. 

Gellydeg Colliery, Limited—Mr James Waddell has been 
appointed liquidator. 

German Union Telegraph and Trust. — The receipts for the 
year ended Ist May, including 12! brought forward, were 
11,613/, and the expenses 493/, leaving an available balance of 
11,1207. An interim dividend of 5s 94 was paid in January, 
and a further similar distribution is now recommended, being 
at the rate of 5} per cent., while 12/ is carried forward. The 
reduction of dividend is stated to be entirely due to an 


a of the amount placed to reserve for the renewal of 
plant. 


; House Property and Investment.—The company state that, after 
issuing the first fully paid 4,000 shares of 25! each in thirty- 
six weeks, it has in twenty-three weeks also allotted the || 
second issue of 4,000 25/ shares at 1/ premium, and during the | 
last week allotted 223 of the third issue at 2/ premium. — 

Hooper’s Telegraph Works, Limited.—Creditors are to forward || 
their claims to Mr A. A. Broad, 35 Walbrook, E.C., one of the | 
official liquidators, by 25th June. 

McGowan and Co,, Limited. — Creditors are required, by 25th i 
May, to send in their claims to Mr James Frisby, of 57 Moor- 
gate street, E.C., the liquidator. 

Natal Land and Colonisation.—The gross income for 1876 was 
16,754, and, after deducting expenses, there remains 4,268), 
out of which the full dividend on the eight per cent. pre- | 
ference shares absorbs 3,963/. The prospects of the under- | 
taking are described as encouraging, the profits having in- | 
creased, the debentures having been placed at lower rates, and 
the railways under construction and the harbour works bidding | 
— to make “ Natal the great highway of South-Eastern 

rica,” 


Regent Ironworks, Limited—Creditors are to forward their 


claims to Mr C. A. Harrison, of Waterloo street, Birmingham, 
the official liquidator, by 8th June. 


Sheffield Metai, Limited.—Creditors are required by 15th June | 
to send in their claims to Messrs J. Edey and H. Pearson, of | 
27 Change alley, Norfolk street, Sheffield, the liquidators. 

Stoomvaart Maatschappj) (Nederland).—The company an- 
nounce a dividend of 5 per cent. perannum for 1876. English 
shareholders can receive their dividend in London at the ex- 
change of 12fi 1f—£ sterling—on presentation of the coupons 
at Messrs Samuel Montagu and Co.’s. 


| 


| 
| 
| 
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MAILS ARRIVED. 


Latest Dates. 

On May 13, from Nort America, per Austrian—Fredericton, N.B., April 23; St 

John, N.B., 30; Halifax, May 1; Newfoundland, 4; Prince Edward Isiand, April 
30. : 

On May 13, from West Arnica, per Africa—Fernando Po, March 31; Lagos, April 
10; Accra, 16; Cape Coast Castile, 17; Monrovia, 22; Sierra Leone, 24; Bathurst | 
(Gambia), 13; Santa Cruz de Teneriffe, May 2; Funchal, Madeira, 4; quitta, 
April 1. 

On May 13, from Norta America, per Abyssinia—New York, May 2; Boston, 
1; Philadelpnia, 1; Chicago, April 30; Detroit, 30; Hamilton, 30; Kingstoe, 30; 
Montreal, 3¢; Quebec, 30; loronto, 20; Ottawa, 30. 

On May i4, from Sourn America, per Tagus—Faikland "slands, April 2; Buenos 
Ayres, 15; Monte Video, 16; Rio de Janeiro, 24; Babia,27; Pernambuco, 29; Rio 
Grende do Sul, 17; Cape de Verds, May 5; Lisbon, 11- 

On May 14, from NorTH AMERICA, per Herver—New York, May 3; Boston. 2; 
San Francisco, April 26 ; Detroit, May 2; Kingston, 1; Montreal,1; St John N.b. 
1; Nassau (Bahamas), April i9. 

On May 14, from NortH Amekica, per Pennsylvania—Philadelphia, May 3. 

On May 15, from NortH Amkrica, per Adriatic—New York, May 3; Philadelphia, 
4; San Francisco, April 28; Chicago, May 3. 

On May 16, from Norra AmeExica, per Moravian—Chicago, May 3; Detroit, 3; 
Poriland, 5; Hamilton, 3; Kingston, 4; Montreal, 4; Quebec, 5; Toronto, 3; 
Ottawa, 4; Fredericton, N.B.,4; 5: John, N.B.,5; Bermuda, 2; Halifax, 6; Prince 
Edward Island, 4. 

On May 16, from NortH Amenica, per Mosel—New York, May 5. 

On May 16, from Unitgep Srarxs, per Parthia—Boston, May 6. 


rt 
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COMPARATIVE AVERAGES OF GRAIN. 


The following ia a statement showing the quantities sold and the average price of 
British Corn (imperial measure), as received from the Inspectors anu Uificers of 
Excise, confermably to the act of the 27th and 28th Victoria, eap. 87, in the week 
ended May 12, 1877, and for the corresponding week in each of the years from 
1877 te 1873 :-— 








Quantity Soup. Avgeace Paces, 











Wheat. Barley. Oate. Wheat, Barley. | Oats, 
qrs bsh) qrs beh! qrs bsh a d a a 
1877 ...0000e. 32689 7; 3275 7, 138 3) 6 7 | 3 7 
1876 ....-.--.| 44989 7| 6,434 6 2,146 2 45 1 34 0 
1875 200-200. 62,370 6| 3,403 1/ 1,164 6 42 2 | 37 4 
1874 | 47368 6} «(lees 4) 2888 7) OF 1 | 7 5 
1373... | 55296 1] 6¢31 6| 3109 1| 6510 | $810 
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¥, | AVERAGES OF GRAIN. of those of 1875-6 by 399,000 bales. Shipments have lately 
| (gtaeatintagto arneeenme toring te cuaeie st cat Sn weateeen ss 1 vere. wenintalned an See seetatee the sentes, Ses See 
; | ; aaa . . 87, x | contin nt being rather above the average. But excluding 
: || Raetse ermiary, 22 the At of the 7m and 280n Visteris, cap 87, im thew" | France, which has imported freely, the continent is still 
; 1 onan. a a 184,000 bales or 28 per cent. behind iast year. 
; ON iiicsnsccctemnsotenrsusonecniinsiininnene $2,080 7 sscsssssssene 6 7 Business in the produce markets is reduced oxt the approach 
; ; Bardey cccccececce eveccceesseeverecevsveesesscees BIS». F * cccnsencenctnen 39 7 of the Whitsuntide holidays. Sugar has been in strong demand 
ft DEP iccenevnniannsionianmemenmns- - EEO: aueniment 26 10 during the week, principally for America, but gains sirengin 
| 2 {| a ——————— because of the a accounts of a ee yield _ es 
a a 1 . . Coffee closes firm after some previous weakness. 
fae 1 COMMERCIAL REVIEW. seeds have been, on the whole, dull, and close so. Rice, pro- 
: 3 | FRIDAY NIGHT. | visions, tallow, jute, metals, are all dull markets. 
: || Trade, which there is little doubt is tending to improve om — of - 7 and ee csr 
f, ; Mark and Co. report :-—*“ The actua. 
| beneath the surface, shows general dulness ; and although the Baseee he prota business in spirits, principally rums, 
; || Parliamentary debates last week served to remove much of | 1; as yet it has not influenced our brandy market. Some 
4 | the anxious feeling lest England should be drawn into war, | parcels were sacrificed at public auction about a fortnight ago, 
| yet the continued struggle in Turkey dulls the tone of many | and dealers seem indisposed to “= aomenen these specu- 
. || of our markets; it perhaps also represses much of the latent lative lots are likely to appear. Meanwhile, home consump- 
: se ; ; . tion continues steadily to increase—our bonded stock to de- 
; | improvement which is said to exist, and to the existence of | crease—the natural consequences of which must shortly lead 
4 || which the statistics of bankers’ clearing and goods railway | to revival of demand here. On the other side the vines have 
[mG || traffic go far to testify. While a state of war, and of political | hitherto escaped frost, but we hear nothing of the abatement 
ot yes, | | uncertainty arising from war, undoubtedly acts against of the phylloxera. 
ar 8 _ activity in many branches of our trade, there are others which a ay 
: by ¢ , , | war stimulates ; but it seems that while this country feels the THE COTTON TRADE. 
OM | repression, it is America which largely feels the stimulus of 
3 et . - | | war ontrade. ‘“ Whatever the ultimate effects on this country LIVERPOOL.—May 17. 
ae = || of the war,” is the better opinion in New York, “ it is certain te Ho — a dull, and ——- ——— 
eee \| that it has alread ickened | 1 trade, and that it will | were slightly reduced ; there is now a more general demand an 
RS et , |) “0 : ee ad * ae . a aio = eae aa ale steadier feeling at the decline. For Sea Island the demand has 
Tee -_ Seer a Oe ee ee eae 2 | been moderate. American continues in fair request, but with 
| f oe : the meanwhile mills, factories, looms, furnaces, are compara- | the free supply offering prices are partially ;;d per lb easier. 
ie | tively ill-employed at home, and markets for raw material | Brazilian is still dull of sale, and there is a further decline of 
: ; iB 7 | show that dulness which arises from quiet demand for manu- ied to td per lb. Egyptian has been in moderate demand, 
eS ge | factured goods. In and near Manchester reduced production and prices of the lower qualities are 4d per lb lower. West 
t i * ; : 6 Indian is quite neglected, and quotations are reduced }d 
oes 3 ee, thought probable, and “the coming holidays,” we are told, | per Jb, Peruvian is in small request, but quotations remain 
A ‘ | “ will be utilised as far as possible to keep down production; | ynaltered. In East Indian a fair business has been transacted, 
; : | and it is doubtful whether there will not be a marked increase | pyt quotations show a partial reduction of jsd to $d per Ib. 
ae ) s | of short-time working after Whit-week.” While at Leeds “a “ Futures””—The business during the week has been exceed- 
fo Se ‘ _ great deal of machinery is standing idle, and it is expected | ingly small, and on the whole the tone has been flat until to- 
fee 2 | that the holidays at Whitsuntide will be | of a more extended day, when an improved feeling set in, and the market closes ve 
Pe 5 | character than the operatives will relish.” Increased demand | frm. The sales of the week amount to 54,010 bales, of whic 
: | for coal, which may not be without general effect upon prices, | 2.880 are on speculation, and 6,500 declared for export; the 
:* _is this week reported from some districts; and it appears to | forwarded is 7,450 bales, of which 3,730 are American, 550 
; | | arise not only from threatened strikes, but also from shipping | Brazil, 530 Egyptian, and 2,640 bales Surat, which makes the 
requirements. In freights at Hartlepool an upward tendency takings of the trade 52,080 bales. 
: | is reported as again setting in to the Mediterranean ports. May 18th.—The sales to-day will probably amount to about 
; | Baltic coal freights, and those to most of the northern Euro- | 19.000 bales with a firm market. 


pean ports, were also rather firmer. : _ PRICES CURRENT. 
Neutral vessels in the Sea of Azof are now not allowed | — a | aed 
further delay in loading, and a telegram states that eighteen ; Descriptions, | Ord. | Mid. | Fair.| : = etl eee 
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| steamers are on the way from Taganrog, few of which have 
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]| been able to obtain any of the grain they were chartered for. ame | SS i 
| On the Danube all traffic Sateen ing and the sea is — ma Te m a m “ Ta Ts 
|| srrstea eo BRISA Sl els 
» | | In the corn trade everything appears to be stopped ; there Sn imenmnetenneneny it Oe ce. La, | oe 1 en | ot _ 
_ has been hardly any speculation, and little ordinary business, | gpue wr; --ssee a ew me: | et et * 
“ but prices are distinctly lower, and the markets have been | Pernambuce, &. .00) se | oss | “@} Op) | = 
Se | | usually reported weak, closing without recovery, notwith- | 5ates............. sooceennl ee se oe | 6 
a. | | standing the explusion of vessels from Taganrog without oe emeennlan ee oF | Sa a et 
a | cargoes. How much is coming from America cannot yet | Maranham............. | wee | owe | GR ot | 7% | 7 | 6b 
a) | be estimated, the recent rise having been accompanied eI a) St} : | a 10; | 6 
a, by large contracts for forward delivery: and the same | FijiSealsland wc.) 0. | * | 13 | as | 18° | ie } ia | 1s" 
a 8 kind of uncertainty exists about the amount which will be | Tabits ditte ............ jv j cs | 2b] 28) 14 | of a2) 13 
ey _ 5 attracted from India, as well as from the Baltic provinces, | LaGuayran 0) — . a 5 | et a a 
set t or even from the neighbourhood of the Danube itself. After | Peravian Sea lsiand...) ... | 10} | 124 | | se | oe Pf IL | 12 
vate e so unsettling a period as has just been passed through, a ee ae on al St S ° ins at 
ang 4 the tendency is naturally to remain quiet, not so much in| Ginmed Dharwar...) ... |. | 4$) 48 eh 4 
ae 2 order to estimate what is likely to be the rate of supply during | Brose «sess... ited et od, oes “ai 
ae : ; SNEED wcerdncosss |} S32) 4b) 4! 5 3§ 
y : the next few months, as to guard against any reactionary | Oomrawattee........ | 8b) 4) 4 sh 5 35 ‘i 
a 7 | movement in prices, such as might easily come seat after the |  Cemptale ...........00 jo ) Ob] 4) 6] BR 33} 3 
ares upward plunge they recently took. The appearance of the a aS 1) ae rh : 
ath 2 weather is also very closely watched, and its mildness has | Rangoon.) 2 | a | 4t 4 
mae, perhaps not been without some effect already in adding calm. | “4itas—Tinevelly.... ... | Si or.®@ at 
ay f . | ness to the lately excited wheat markets. eel SS Comaurress ac, . 
| ae : _ The oe trade <r one sales ome a i ; 1876. 1977. 
oak * ings mall amounts, while business in chester has Im en 
oe ee ee dik cameaeneie oa ie ecamalting, Todey,| See ten inue 2... ne 
oS however, some improvement was reported, the low prices | Goummption (im SaCTw Mag Fs UMLLRO wenn 1188,708 





bringing in buyers. Short time and diminished produc- The above fi aie 

tion are much talked about, and the Whitsuntide holi- | An imcrease of eateenenaabane the same date last year Of......... bales 215,080 
days are relied upon to reduce the activity of the Lancashire  aeme . quantity taken for consumption BE cepecorameesemseeneeeeemmnnn 

mills. As to the statistical position of cotton, Messrs Neill | An increase of stock on, rernernennenenmneemeenenenmeis TARAS 


Bros. and Co.’s Circular, dated 15th May, calculates the In speculation there is an increase of 39.110 bales. ithe 
receipts of American cotton to show “a deficiency of 125,000 | imports this week have amounted to 86,067 bales, and the 
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4 bales or 3 per cent. compared with last year, the Gulf receipts | quantity of Ameri ‘ . th 

: , ps oe — or 8} per cent. — — - Atlantic ee i ae naetc) ia 130k tg ay Britain 
00, es or 3} per cent. greater. During the five months | 162,000 bales at th . : : 7 

: since 15th December, this season’s receipts have fallen short | exports ve bemeiah bedi congo, Seeeeaee 
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LONDON.—May 17. 

Annexed is a portion of the circular issued this week by the 
Lendon Cottou Brokers’ Association :— 

{The demand on the spot throughout the week has been very 
limited, and quotations are reduced about $d per Ib. Ameri- 
can futures have been neglected, and close about j;d per lb 
below last week’s prices. 

: PRESENT QUOTATIONS. — 


Ord, | Mid. | Fair to 

























| Prices of Fair 
Description, | Good to |" same time 

to Mid. | Fair. {Good Fair Fine. i976. | 1975. 

per Ib |per Ih) per Ib | per tb per Ib\per Ib 
dja a 2 B18 ie <L & 
Surat—Sawginned Dharwar...) ... @... 43 | 48 @48'53@.. | 4 53 
Breach ....... eapneonces [ sco oe | ooo 4 54! 54%... | & 5+ 
Dhollerah .. 33 43) 43 4% «643 43 | 5: 
Oomrawattee 3; 4 | 4% | 4% 45 5 | 43, 5} 
Mangarole .....0 sessove stihiinieen 32 4 4 i 4i3| 5} 4% | 5% 
Comptah oe = 4B | 4b SB | BF we | SH) 43 
Madras—Tinnevelly Pe eerereseee oo Ty 4} 5 54) 5} oo 43 53 
Wester 2 4 a 43:5 w. | 4 | 4 
oo tae 4 5) oF... | 6b 

os | st er 3 ee 43 | 5% 
eco 5 e118 wi & 5} 
8ci eeeeeeee OO C806 08 ceteeeeeees eee oe see i * ee 4: wee . 4 4t 
Bengal se senses Peer eeeceees eeseeete eee eee | eee 4}; 43 42 4 | 4 43 
Rangoon SOO OCH OC OEE Se eee eonee eee eee | eee 4h 4} ' a eee 4 a 
West India, &e. eeteeere Peeeeeee .i oe eee 5s 6 6} | ee | 6 7 
aa SPeeeereseeeesreseee soe oe 6 435 63 | «ee eee 6} 84 
eeeeeeee SOTO C CCR oe  eeeeereee | eee oe 5 5} 5t 5} 6 ] 63 6s 
Australian and Fiji.. 6} 5] «Ot | 66 a 72 
Sea Island kinds }10 | 12 14 16 17 '12 «| 10 
a 9 12 14,15 16/12 ! i232 


Sales to arrive and for forward delivery about 3,000 bales.— 
To arrive—Tinnevelly, at 5;;d, May-June, for good fair. 
Forward delivery—American, at 533d to 5id, May to Sep- 
tember, for middling, }.m.c. 


imports and DeLiveries from Jan. 1 to May 17, with Stocks at 


























ah 4cpy May 17. 

Surat | Bengal | China | 
and | Madras. | = & Ran-| and — | Total. 

de. ve goon. | Japan. es 
ee ee ——‘“__ 
bales. | bales. | bales. | bales. | bales bales. | bales. 
1877| 7,824 | 30,679 7,198 | 31,193 ose 3,881 | 80,775 
IMPORTS .ossse00e 4 1876, 11,936 | 63,654} 12,991 8,719 ovo 2,400 | 99,700 
1875} 3,408 | 31,625 | 54,620 | 25,548 eee 5,236 | 120,438 
1877, 6,263 | 38,210 | 16,645 | 15,873 |... 3,480 | 80,371 
"a & {18% 9,783 | 66,127 | 14,778 | 6.243 | - | 2,083 | 99.014 
_May 15 + (1975| 3,839 | 51,701 | 35,067} 18,468 | -.. | 6,281 | 115,356 
(1877 1,893 | 18,382 4,618 | 15,899 eve 1,699 | 42391 
Stock, May 17. ice 3,418 | 29,576 | 11,625 | 10,807 eee 1,661 | 106,712 
1875) =633.899 | 26,081 | 46.154 | 20,008 a 800 | 137,755 





votrun known to be AFLOAT to KURUPE by latest Mail date. 





° Foreign, Total, | Tetal, 
ecteee. | Ports. | 1877. | 1876. 





er | a | ee | ee | a |e 


From— bales. | bales. | bales. | bales. } baies.| bales. 
Bomba: SOSCE SS SSeS eRe eeSee ESET eERET ES 2,793 50,957 | eee i 93,690 147,440 121,152 
K SCHERER SE RCE R HEHEHE EH Ee 200 ee | ~~ oe 200 oe 
cen sencncnctectins Sen 3,344 oe <a | «w | San we 
Goyten aad Tuticorin ..........+. i on «a | wo. +. See 
Caleatts .ccrcce-crcccceccevessceccrees| 16,804} 1,100! ... | 250! 20,164] 3,000 
Rangoon SHOES ERES SC ER ORT ESS SES EeEEe oF oon 1,340 3,920 eee j 5,260 550 
TEE. cncsnerntecereenssenmnesonnonent 340 ene ee: ok. ete 340 220 
I cai iaipianinitiiicaatiati teil 26,779 | 53,397 | 3,920! $3,940/178036; ... 

j 1876 PROT E Deer ee eeeesenesserececes enereee 22,431 65,029 } 550 i 56,263 | eee | 144,323 





t 
, Coast. 
| London. saan fer 





Bompay, April 21.—The past week has generally been one 
of extreme depression in our market, partly on account of the 
warlike tenour of European advices, but chiefly owing to the 
dearth of money, the scarcity of which has at times caused 
something like a panic locally. Until yesterday, sales of 
cotton were practically impossible, excepting for forward 
delivery, and holders gave way in price daily, without finding 
their position, financially, in any way improved. Yesterday, 
however, the bunks came out as free buyers of bills, and a 
more easy feeling prevails with more a on the part 
|of exporters to operate. The home advices in hand this 
‘; morning, also, are decidedly more encouraging. Crop move- 
ment —Latest accounts from Kattiawar advise very small 
arrivals at the ports—especially at Bhownuggur and Mowa, 
from which the cream of the crop is shipped. We are inclined 
to believe, however, that this arises quite as much from the 
unwillingness of holders to accept present rates as from short- 
ness in yield. Inthe Berars the arrivals have been small, and a 
considerable quantity of cotton has been carted back from the 
market, holders preferring to store their stocks rather than 
accept current quotations. The Hingunghat season is now 
over, and, by the end of the month, very little Broach will be 
; in the districts. The following are the figures for the 
week, viz. :— 
1876. 1877. 
bales. 
ee 407,622 
«- 69,474 
Afloat in harbour ..........s0se++++ cvcee : 
Estimated stock os 
ane : pend our quotations: New—Market value per candy 
( 


)—Hingunghit F. G. F. ready F. P., nominal, 195 rs; 
Oomrawuttee F. G. F. ready F. P., 174 rs; do. G. F, 
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do. do. 170 rs; Broach M. G., F. G. F., ready F. P., | 


198 rs; Bhownuggur F. G. 
Dhollerah G. F., do., 170 rs. 


F. ready 


gE. P., 


COTTON IMPORTS AND EXPORTS. 


The followin 
cotton iepentnd 


173 re; 


is the official return of the quantities of 
and exported at the various ports of the 


United Kingdom during the week ended May 17, 1877 -- 


Exports, 





SOP OTRO Reece eee Ree eee ee et OReeeeee 


Imperts, 


NEW ORLEANS. 


The annexed is from Messrs Neill Brothers and Co.’s Cotton 


Circular, dated May 17 :— 





























bales. 


tvvvecoeesee 13,748 



























































To-day. Last week. 1875-6. 1874-5. 
bales, bales. bales. bales. 
Recetrts—At Gulf ports ......... 1,500 500 an 1,000 ass 300 
Atlantic POrts ..,..0...-cercsseeres 1,500 . 1,500 ... 1¢00 ... 1,200 | 
DE cncsmeciveisspacanesnn 3,000 2,000 .. 2,000 se 1,500 | 
7 days—At Gulf ports, .......0 8,00 10,000 .. 10,000 .. 7,500 
Atlantic ports......cccrceccceseseeees 9,300 9,000 ... 12,000 ... 10,800 | 
DD isinrnicses sina woe 18,000 ee 19,000 .. 22,000 .. 18,300 | 
Total since Sept. 1—Gulf ports 2,010,500 ...  «.. ese 2,193,000 ... 1,625,300 | 
DRAMAS BEERS. ccseccegnecreecsene 1,816,500... ove «- 1,792,000... 1,743,800 
All ports .00...c000e00 euvescee 3,857,000 ... _ +« 3,985,000 ... 3,368,100 
Received subsequently at ports... wee oa 142,000 ... 113,000 | | 
Following week previously...... 10 oes 18,000 16,000 ... 16,600 | 
Total crop ..cccoccsercessere «» 4,669,000 .., 5,822, 
Exrorts, 7 days—To G. Britain. 21,000 ... 30,000 .. 24000 ... 34,000 | 
CR in cenectnsetetcntencscceaccene 19,000 oe 13,000 eee 4,000 een 26,000 
DOOM. ccrscenes soiarinansaitie - 40,000 .. 43,000 ... 28,000 ... 90,000 | 
Total since Sept 1 .....ccsssseses 2,738,000 ... eon ees 2,878,000 ... 2,386,000 
Sterling exchange at New York (commercial), 4.86 dols, Gold at New Yerk 107. 
Furvre Devivery at New Yorxe—MIppiine. 
May. June, July. Aug. Sept, Oct. Nov, Dee, Jan. | 
c c c c ce c c ¢ c 
DOO. cmiensnens OF 2. OF veo WL coe Udgore Udy... 103... 10$ .. 10§ ... LL | 
Previous week ...... WOM ce UL ceo LID coe UW vece UW yhece A xy... WL ... WE 2. UG | 
Same time 1875...... WDE 0. IDR roe UV phece UDB -ce BH 20. L2G 200 LVF vee 1BF wee LDH | 
PRicsi—MIDBLING. 
To-day. Previous week, 
8 ec 
coseccese 105 
ecosccce |= 0G 
queens 105 
ecereesce 10} 
eoccecere u 





Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent, 
-———To-day——._ Previous week, ——Freigit.—— 


Low mid. Mid, Mid, Sai steamer, 
d d d d a 
New Orleans .......0+. a C eevee OR. etass ie te is 
Galveston ..........cs0« SE — cevece BY  ccccce ) aa 3 i 
Savannah ....coccoscecee GB ccccce Bt —cocece 6 —— Ss 
Charleston ......-..0s0008 6} Ch caceee 6} © tees t 
New York (steamer)... 5ij «+... }te — ceccee | ae . &. i. 


_—_ 











MARKETS IN THE MANUFACTURING DISTRICTS. | 





MANCHESTER, May 17.—Our market continues extremely 
sluggish, and business is only concluded where prices of a 
speculative character are being accepted. In cloth some few 
sales are reported of the better makes of shirtings, and ‘also 
in Dhooties and jacconetts; but in other classes there is little 
demand, and that only at ruinously low rates. Yarns for 
export are quiet, but orders are in the market if spinners | 
could be induced to accept the extremely low prices offering. 
For the home trade there is little doing and stocks are rapidiy 
accumulating. 

COMPARATIVE STATEMENT OF THE CoTTON TRADE. 











39-in, 44 reed, Red End Long Cloth, 36 
ere es is elem 





8 74) 8 104 9 3 


Price, Corresponding week in 
May 17, | 
— 1877. 1876., 1875., 1874. 1873. 1872. || 
s d sdedisdisdad || 
Upland, middling ....ec.-cessecesees erty, 9 58, 06% 0 8/0 8 we oe || 
cy ee Peceweng 8 8 97% O BOD) ve ae || 
SOY ccennsinenetnenacing 0 5 @ 6 05%) 0 8} O 97010 |! 
Ditto, 00d fair ..e.secseccsnesneeneeseenssene © 6 (0 1% COs Oo FO O18 | 
Ne. 40 MULE Twist, fair, 2nd quality... © 9% @11t 1 o% 1 ii i 2 : : 1 
Ne. 30 Water Twist, ditto we © 9 )/O1L/1 @/3 i 2 t} 
26-in, 66 reed, Printer, 29yds,4ibe2oz, 49 4 785 & 5 #56 6 6 OL) 
27-in, 72 reed, ditto, Sibsdezs 5 4¢ 5 4 6 746 46 9 7 8 |) 
wide O Iheels eee 8 1t|8 419 816 010 1410 % | 
40-in, 66 reed, ditte, ditte, 8 lbs120zs 9 1¢ 9 4410 9 11 OIL igil 7% | 
40-in, 72 reed, ditte, ditte, 9 lbs Gozs 10 1 10 10312 @ 12 0 12 3 12 7) )) 





NorrrncgHaM.—lIn the lace trade the utmost depression is | 
reported. Only a few assorting up orders are placed, and | 
a aes quantity of machinery remains idle. The prospects of | 
the trade are not considered encouraging, as the large stocks || 
on the market keep down the demand. Very little is being | 
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| done in silk fancy goods. Inquiries for raw and spun silk are | 

extremely limited, and no description of goods is in active | 
request. Lace yarns are flat. The hosiery trade is without | 
improvement. ; : 

BELFast.—Prices of fine yarns are without alteration. A | 
|| larger business has been done in coarse goods, and rough | 
| browns have becn more freely bought. Prices much firmer. 
Drills are also in good demand, chiefly for export account. 
Dress linens are very quiet. Bleached linens, handkerchiefs, 
and damasks are in fair request. 
there is still much quietness in trade. 

DunpErE.—The improvement lately felt has been further | 
developed ; prices of linen goods have been advanced, and the 
demand has been more active. The market for flax goods on 
the spot have been very firm, but the assortment left in sellers’ 
hands is now somewhat meagre; and this, as well as the near 
prospect consumers have of receiving their winter purchases 
tends to restrict spot business. There have been no arrivals 
with flax during the week. Messrs Armitstead and Co.’s 
Report, dated Muy 15, states :— 

The advices from Russia repbrt the markets there to bave a still 
upward tendency; the exchange on the other hand has been slightly 
easier, but the supplies are everywhere still insignificant, and contract 
business does not take place to any extent. In Archangel goods no 
recent transactions are reported, and there is very little offering for 
sale; sellers are disposed to hold what stocks they have for considerably 
higher prices than buyers would be willing to grant at present. At St 
Petersburg there is very little flax offering, and holders are very firm 
in their demands. The advices from the Pscow and Narva dis'ricts 
are without change; little business in flax, which is very firmly held. 
At Pernau there is still a good deal of excitement in the market; 
supp ies are coming forward very sparingly, and buyers are induced to | 
pay high rates for anything that offers for sale; the navigation at 
Pernau is now open, several sailers having arrived. In the Riga 
| market there is little doing, dealers being unable to offer either flax or 
hemp, except at excessive prices, S.Ro.57 said to have bean paid for K. 
By telegraph from Riga to-day flax very little for sale ; proportionate 
| to S.Ro. 5758 for K paying; old wrack reported dune at 8.Ro. 48. 


Exchange, 26d. 
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AMERICAN GRAIN AND FLOUR MARKETS. 
NEW YORK—May 4. 

The speculative advance in flour received a check on the 
_ date of our last, and in the course of the week prices have 

given way from day to day, with little doing, and great 
| irregularity prevailing. The quieter accounts from Liverpool, 
|and [Tiberal receipts at the Western markets, have been 
| elements of weakness. The decline from the highest figures 
| was, at the close of yesterday’s business, about 50 cents to 
7o cents per barrel, To-day the market was steadicr. The 
| wheat market has, hke flour, ruled dull, drooping, and un- 
| settled; and for some grades, prices fell off about 15 cents per 
| bushel, while other grades were better sustained. There has 
| been an important increase in the receipts of winter wheat at 
| the leading markets, but of spring wheat the deliveries from 
| the hands of farmers continue small. Indian corn was 
| decidedly higher early in the week. The report of the closing 
| of the Danube precipitated an active speculation; but the 
| report that the ports of the Danube will not be closed, caused 
_asharp reaction. To-day, the market was dearer, at 67 cents 
, to 674 cents for steamer mixed on the spot, and 66 cents to 
| 66} cents for May. Rye has lost a portion of the recent 
_advance. Oats have been active. An important advance in 
| prices has taken place, and the close yesterday was at the 
| highest figures of the season. To-day the market was un- 
| settled, but generally firm. 
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LONDON MARKETS. 


STATE OF THE CORN TRADE FOR THE WEEK. 
Marx Lang, Fripay Evenina. 
| The weather has been changeable, with occasional heavy 
| rains, but fine at intervals; and vegetation, althouch back- 
| ward, has improved. The dulness in the trade, which set in 
| towards the close of last week, continues, and the tune of 
| depression noticed at that time has been further developed, 
_ The supplies of English wheat remain very small, and foreign 
| imports have not largely increased; but buyers holding off, 
| the quantity on offer accumulates, and holders, in consequence. 
|) have shown more desire to sell. From the principal shipping 
| markets on the continent, and also from America, quotations 
come lower. Under these influences, combined with fine 
weather at intervals, the markets throughout the king- 
| dom have become more depressed during the week, and prices 
| have further given way Is to 2s, making the decline about 4s 
to Ss per qr from the late highest point. On the spot, 
_ American spring wheat is now worth from 63s to 65s; 
Dantzic, 62s to 66s. English white ranges up to 70s, and red 
| Mp to 68s. The floating cargo trade has been equally dull, 
und wheats have receded in value, making the decline about 
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THE ECONOMIST. 
A ee ecient 


On continental account | barley is 





[May 19, 1877. 


— i A Cte 





the same as above quoted. Ghirkas off coast have sold at 

66s 9d down to 65s per 492 lb; Californian at 66s 6d per 

500 lbs, for the United Kingdom. The quantity of wheat on | 
passage has been rather diminished by recent arrivals, but | 
forward sales have only been practicable at reduced rates. 
Calcutta has sold at 59s to 62s per 402 lbs; white Spanish at 
66s per 480 lbs, usuai floating terms. Flour, influenced 
by the depression in the price of wheat, has receded 
1s to 2s per barrel, and 2s to 33s per sack. Malting 
scarce, and in consequence maeintains its 

nding sorts, of which there are full supplies, have 

given way about 1s per qr, both on the spot and floating. Of 

coast Danubian sold at 26s 3d, and Odessa at 28s, but at — 
close these rates were not obtainable. Beans and peas have, 

during the last day or two, been quite neglected, and quota- | 
tions are nominal. Maize has shown increased heaviness in | 
all positions. Imports have been liberal; there are some 25 | 
cargoes on sale off coast, and about 50 cargoes due to arrive in | 
the course of seven oreight days. Buyers in consequence act | 
with much reserve, and prices are weak. For American mixed | 
28s is now the nearest value on the spot and off coast, and the | 
tendency is still downwards. Oats have ruled very dull all the 
week, and the opening of the port of Riga bas tended to in- 
crease the depression. The first cargo thence arrived to-day, 
and sales were effected at 19s to 20s; common oats of other 
imports selling at proportionate rates, being again decidedly | 
lower, and making the fall about 4s per qr from the late highest | 
point, so that the late advance has now been almost entirely | 
lost. 
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Sure ARRIVALS THIS WEEK. 


—_—_ 








| 
Wheat, Barley. Malt, Oats Maize, Flour, | | 
qrs. qrs. qrs. qrs. qrs. sacks, i 
English & Scotch 360 ... 0 3560 ws. - ose . eee | 
Irish FOR eeeeeeeereeees wee ee oo eee eee ove ore eee aoe eee i | 
Ferelge cewcoeeerce 44100 one 4080 see ove ox 63950 ws, 21920 one {20RD | 
| 


CULONIAL AND FOREIGN PRODUCE MARKETS | 


TRANSACTIONS OF THE WEEK. 
Fox Report OF THIS Day's MARKETS SEE PostcRiPrt. 
Mincixna Lang, Fripay. 


SvuGaR.—Low brown sorts have not supported the advance last 
quoted, and are at present quiet, with full supplies offering. 
Refining and crystalised West India sugars continue firm, the latter 
being 6d per ewt dearer, with a good demand by the trade. The 
general tone of tbe market is more subdued, owing to the large supplies 
now due. Several cargoes have sold latterly, including one St Vincent's 
at 29s 6d, with guarantee of quality at 29s 6d for the United Kingdom. 
Refining sorts on the spot sell at 26s 6d to 28s. Numerous parcels of 
erystalised yellow Demerara have changed hands at 32s 6d to 34s 6d. 
Total casks sold to yesterday 764 caske, part in public sale; barrels 
and bags in proportien: Barbadoes, 26s to 253 6d; grainy and crys- | 
talised, 29s to 32s. Refined is better in all positions, According to the | 
returns of sugar for the chief ports in the United Kingdom, the landings | 
and deliveries during last week were nearly oa a par, aad at the close 
the stock was still about 25 per cent. under the average of the three 
preceding years at corresponding date. Present quotations are 63 to | 
Js higher than in 1576. Kefined shows 8s to 9s per cwt advance gene- | 
rally. | 





Impouts and Dsetivertss of Sucar into Lonpon to May 12, with Stocks on hand. 


1877 1876 1816 1874 
Imported ........006 tons 102000 .. 84700 . 8-400 ... 91300 | 
BRUELTORY,  ccsvecvesccantoascesd 88000 ... 83350 ... 93700 .«. 81000 | 
IPR. cnisinsvooccoensrepiitingnent 65900 ... 67850 ... 68:00 .. 89200 
Stock (estimated inU.K.) 137000 ... 176300 ... 155300 .. 221200 


Bengal.—1,357 bags by auction part sold: soft grey, 193; jaggery, | 
19s. A few sales reported by private contract, including white Benares | 
at 303 to 3ls 6c. 400 tous soft brown to arrive at 19s. | 

Muonritius.—€15 bags part found buyers: low grainy yellow at | 
29s 6d; good white crystalised taken in at 34s 6d. Privately a small 
parcel good crystalised at 32s 6d. 

China.—Of 36,985 bags by auction, the bulk consisting of brown 
sorts was withdrawn. About 1,200 bags good pale rather soft yellow 
sold at 28s to 288 6d, 450 tons brown sold privately at 22s <0 23s. 
600 tons vellow to arrive at 27s 6d. 

Manila.—15,262 bags Ilo Ilo in public sale were withdrawn at 22s, 
Privately 800 tons sold at 21s 6d, and for low taal, 20s 6d. 300 tons 
clayed to arrive at 27s. 

Jaggery.—Several parcels sold on the spot: cane at 20s 9d to 21s; 
a at 20s Sd; the last price paid for the former to arrive was 
#18 od. 

Guatimala.—8i3 bags found buyers: syrups, 26s to 27s 6d; 
crystalised, 31s to 32s, 

Cargocs.—T wo Porto Rico have sold for the United Kingdom at 30s 6d 
ana 31s, the latter good refining quality guaranteed ; one of 5,500 bags 
Maroim, No, 10 at 28s 6d; one of centrifugal Cuba at 3Us 6d. 

Rejined. —Business has been done in French loaves for early delivery 
at higher rates, viz. 36s Gd for fine, and 37s for Say’sf.o.b. In this 
market pieces, &c., are rather dearer, with a steady demand, and Clyce 
crushed has been readily saieable. 

Beet Sugar.—Russian crystals have sold at 33s 9d to34s 6d, according 
to package. 

Rum.—The market does not present any new feature, and the tone is 
rather quiet. Jamaica has sold at 3s to 33 3d. During the week 
Demerara proof sold at 1s 10d per proof gallon. 

Correr.—There has not been any diminution of the late active 
demand, although supplies continue large, and the Netherlands Trading 
Company declare 104,600 bags for the next sale, on the 23rd inst.—® 
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NOMIST. 585 | 
ity i cess of that bron ht forward duri : Seen tee 
many years past, The contiones heavy a Same period for METALS.—There have been few changes to report in the ee | 
vr. i ylon j 


es here tend to markets, and business Senerally is rather quiet. Tin was Steatier at | 

- pte touching 71, but now less demand. Latest salos at 

c : i one 701 te 7 03; Australi > 69/ 10s; ish ingots quoted 74/ to 757 

ro At auction 3,459 Casos %,082 bags East India all sold as The telegram from cee ee ra pele a mets at 5 ts 45a 

0. ie aidoobatum : fine bold, 115s to 1193; me ium colory, 110s cash. British iron continues slow, Charters of copper during the 

to . 85 small berry in Proportion ; Mysore bold, 118s to 1228; | first 14 days in May, 1,500 tons, Chili steady gob, 68/ 158 to 69) cash. 
medium, 108s 6d to 118s, According to quality; and smal] 761 SL. 


2 . i 
berry in Pro- | Wallaroo quoted 762 to 747 10s; Burra, 75/, Quicksilver, 7/ 5, Der 
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ne OW middlin le t . . : lelintem « . 9 =. Ratt eT 
middling colory, 99s to 105s; good middling 4 gz pale to bottle ; demand Inactive, Selisian Spelter quiet, at 20/ os Ep lish | 


to fine bol 106s to ] ad ; ] b i es 21/9 6 ry 7 . S . .-. «& lds = - 
115s 6d; very palo Coorg bold, 103s. medium, 1010 Shas tn ead is lower, yiz 8 6d to 21/ 75 G4. Soft Spanish, 29/ per ton. 


: g JUTE.—The market has become slow, owing to he subsidenes of 
* 800d ordinary and ver good ordinary, 835 6d to 85s ; speculative demand. A few thousand She Soke oh to arrive at 
| Dold, ¢ » 1,49 y ation > low ‘/ 10s to 20/ 5s. On thes ot 53 to 10s reduction from the late highes: | 
middling to middling colory, 100s to 105s 3 good middling, 105s 64 to point has been accepted, The Statistica] Position continues Strong, and 
107s ; bold, 1083 to 117s, *ccording to quality ; smal] berry in Propor- | the im, Porters as a rule are ot sellers upon reduced terms 
tion. 487 bags Singapore Part sold at 735 to 78s for common qualities, Hemp.—Supplies of Manila by auction have been larger than fora || 
| 50 half-bales Mocha partly found buyers: mixed small berry and badly long time past. On Wednesday the catalogues consisted of 5,138 bales, 
garbled, 101s, 139 bags Penang at 785 to 80s. 97 casks 591 barrels ‘ 


A ‘ but tho buyers did not offer late enhanced rates, and the chief daar t 
179 bags Jamaica: f00d to fing ordinary, 80s to 85s ; greenish. 85s 6d | hag to be withdrawn at 30/ 10s to 35/ Some damaged sold at fuily i/ 


to 938; low middling 0 middling, 958 to 102s, oF 13,040 bags foreign decline, ang a few lots sound at 27/ 15s to 830/ Js. Ui 646 bales other 
the bulk Sold. Costa Rica * ordinary and pale, 83s 6d to 88s ; Sreenish, | kinds 4 small portion Sold: Bombay at 29/; Sisal at 27/ per ton, 
| = ordinary to low middling, 895 to 95s ; middling mixed to goo] ILS.—T ere has been a further slight decline established anon see] 
' colory, 963 to 103s. Guatimala, 883 6d to 975 6d, Santos, 78s, Several oils during the week, and this morning the markets are quiet: Lin. || 
nee Soowithdrawn, A few lots sold at 79s 6a to 81s; good to fine, | seod on the spot, 29/ 103 to 297 15s; May to August, about the 
$d to 92s 64. Same ; for delivery ; st 297 20s to 29; = 9} 
‘ § 3 ¥Y 10 the last four months, 29/7 10s t, <4! 154; English 
{| ImPvars and Dsciverties of Corrax in London to May 12, ay Stocks = hand, brown rape on the Spot, 36/ to 34/ 5s; May to August. the same > last 








ERP OF. cercesse csereceses,... tona 30020 .,, 25640 2. 24499 vee 23499 four months, 36/ 15s to 371; refined, 33/ 5s to 38/ 10s. Palm firm. Fipe | 
Delivery enletatisandas a  -a = 0 eae ve 5730 Lagos, 38/ 10s to 38. Cocoa-nut is slow. Ceylon, 37/ 10s to 382. Fino 
pe OT ee =8320 ... 14980 — ¢)6s ve 7239 ochi 2. English lard oj) we or A limited quantiry | 
i ceesmternenench or > age i 16800 ‘si 17750 Cochin quoted 42/ English lard oil, 557 Per ton. A limited quantit, 


Cocoa.—There have been arrivals of Grenada which rather un- “ 7perm has sold at sae Common tle are all bat n "Blecied. Olive 
| Settled the market on Tuesday, and the Prospects of the Guayaquil ‘— with onell sales on the Spot at 461 to 48/ per tua. ; is? 
| Supply are awaited. 970 bags Trinidag at the weekly sales about half apa 1 SRPENTINE.—A 800% business has been ne in American, 
sold at 70s to 785 for greyish to middling, and 80s to 928 for good to | On the Spot <8 3d to “8s Gd ; last four months, 25s od =e Pree | 
se fine red. 208 bags Grenada Were bought in. 211 bags Surinam part |. f nS Thae market, at —_ — firmer, , ig ae wth o- - 
4 sold at 70s Ga Perewt, 65 bags Guayaquil taken in. e avour of the buyers : Calcutta, 98s ex ship ; 983 Gd to v8 eX ware. 
: > —At Tuesday’s public sales the supply was rather limited, Viz, | “23 April to June fap Pments, 558 3d to 56s rd Per quarter. 








ETROLEUM Ot, q'ulet and lower, yiz, - 103d to 107d on the Spot ; 
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9,142 packages, which Sold with some improvement in the demand for > 3 in tha | 
, ! congou at former rates, ‘ery common ison to good common red leaf nn oe menths 11fd per Gallon, A Ged business done pm OS tehton 
74 to 74 to 83d; fair rades u to 9$d; common to good common black “a : ss ae —_ . 
a leaf, 73d to #0. Seats ae Tipheneen in Stuien Is 03d to Is 033, |. Hipes.—at he sales we East India pen ore: oes - - 
4 No alteration’ in scented op Breon teas restorday 4,612 packages | itregular, but without material change. Of 66,919 hides, rather more 
a went flatly, an Sreen teas showed Prices in fayoyr of the buyers, | than half sold. Rangoon hides chiefly bougiat ay aneng te ene 
, A very moderate amount of business Continues to be done by private oa oe o than boy ee stout al08 one mt tgS te = 5a 
contract. The Public sales of Indian to yesterday Consisted of only | °4talo a ae os 7 blie oo oe —. arket has hac 
ie 2,900 Packages. Privas Without materia] alteration, be _ ; ee te li : x" oe if eo — 
4 ICE.—A quiet tone prevails in thig market, During tho week 200 ete ren ae 1 : am Supply - Austra, ng a - . aoe ae 
: tons Askoolie Lave sold at lls ex quay, and about 6,090 bags Madrag shakicn ci — Ns demand, aon a Po ie, = - oats oe 
| at 11s 3d to 11s 6d. The demand for Cargoes has abated, and rather | C'ler m ow: Peters nt& Rew, 448 6d j Jast three mont S40 6d pe 
easier rates accepted. Two of Bassein, about 2,000 tons, have sold, and { °W4 sellers, 
93 Mand 93 $4, spring shipment, open charter: two of 2;200 tons 
angoon at 9s 104d to 10s open charier and one of Ja an at about STSCRrpT . CVEXIva 
i tepeeen = nee P POSTSCRIPT. Fray Evestvo, 
imports and DELIVERIES of Ricg to May 12, with Stocks on hand. SuGAR.—Tho market js Without alteration excepting for crystallised 
| 87 oa synee fies emerara, which shows 6d advance, and the parcels by anction sold 
Diliveries.""” 36650 $1400 ns 5050 at 233 6d to 335 6d for grey to $0od yellow. Tota) sales of West India 
nn liaeesShendemeci t | ~eevseree $0550 |. Gag 87770 2. 75200 916 casks; for the week, 1,790 casks, Grocery Jamaica sold at 2S, 
Sago is dull. Pearl sold at easi-y rates, from 16s to | to 32s Gd, Barbadoes, 273 to 3ls 62, Privately, 200 tons unclayed 
8 9d per ewt for common to good, Manila at 21s 6d for Tho Ilo. 800 bags Penang at 21s to 21s Gd. 


AP1OCA is in Steady demand. 489 bags Singapore and Penang sold 1,100 bags Bengal at Previous quotations. 
at 24d to 2$d por Ib. Corrke.—The public sales of £12 casks 31 barrels 80 bags planta- 
EARL Taproca,—_5 6g bags part Sold at 195 per ewt for medium. tion Ceylon Went at fully yesterday's rates, 81¢ Cases 974 bays East 
LACK PEPrER.—Some iew transactions are reported by private India at fuil to rather higher prices, for Fne, including Medium to boid 
Contract, including Penang at 34d to 35d, and Singapore at 33d, or a Naidoobatam at 1108 62 to 1205: medium to bold Mysore at 1153 6d 
Shade under. Tho market is inactive, with “ome rather heavy arrivals, | to 124s 3,217 bags foreign, part sold at Previous rates for Gautemala 
282 bags of the latter by auction, sold at 33d for good Sreyish black, | and Central American, Rio withdrawn. 4 few pale washed sold at 


| 
| 


€ S0ung portion of 79} bags Penang Withdrawn, 86s to 90s, 240 bags Manila out, 
Wuire EPPER.—Business has been done in Singapore to arrive at 64d, Ricke.—2 185 bags white Bengal by auction Wore taken in at 123 62 
but the demand on the Spot is slow. At auction, 25] bags Singapore | to 13s Per ewt, | 
Were taken in at 63d for good quality, 9298 bags Penang were chiefly SHELLAC —713 chests by auction about two-thirds sold, fine orange 
ught in above the value, A few lots old at 6d to 64d for brownish. 93s ; livery orange, 713 to 723; Sarnet, 533 to 585 ; low button, 565 to jj 


THER SPICE.—Mace is Si@ady. 5 cases middling to fair Penang | 57s per cwt, '. 
Sold by auction atts to 2s 34. 163 bales Zanzibar cloves about half Lac Drrz.—2go chests by auction part sold, DT 11d to 112d, good, | 
sold at last week’s rates ; middling to 8004, Is 1d to Isljd. 129 boxes ; 83d; low marks 1d to 13d per Ib, 

hina cinnamon Sold at 9d per Ib, The portion of 555 cases 736 bags GAMBIER.— 606 bales pressed cubes part sold at 26; to 273 32. gas 
hin ginger sold, realised about 2s advance as follows ; scraped, bags free cubes out at 30s, 
800d bold, 81s to 863; one lot fine, 110s; medium 74s; small, 57s ; TuRMeric.—G0] bags fair Bengal part Sold at 203 6d. 
fair rough, 635 to 62s. 500 Bengal bags were taken at 24; Gd. 83 Gatts.—154 cases China out 56s 6d per ewt,. { 
Cases 9 bags limed Japan at 45s, 53 barrels Jamaica werg bought in METALS.—Coppor Steady. Tin dal. The make of tin plates will be i 
at 533 to 655 percwt, 773 bags Pimento about one-fourth part sold at | reduced from June until December next. Scotch pig iron easier, viz., 
33d to 33d per Ib for common to fair quality, being barely last week’s ) 548 144 to 545 3d per ton. I} 
es. OILS.—Linseed dull at 295 10djon the Spot. Rape quiet at 36/ | | 
English brown, 131 Pipes. 52 casks Cocoa-nut by auction out. 
Tattow, —'j3) casks Australian in the public sales barely half-sold 
at 418 to 433 6d for mutton, being fully 1s lower, Beef up to 438; no 
material Change. Town the same as Jast Friday. 


i 
— | 

ADDITIONAL NOTICES. 

TEa.—The markei is quiet, but firm in the absence of pressure to sell, j 
Basiness may be considered closed for the Whitsuntide hy.) ia ys, if 







NrtRate Sopa has advanced, owing to the reported earthquake at 
Iquique. Yesterday & cargo off the coast Sold at 15s for the United 
ingdom. This morning, l4s 6d per cwt accepted on the spot. 
ALTPETRE.—Transactions during the week have been limited on the 
Spot. To arrive about 150 to 170 tons reported, at some decline on 
last Friday’s quotations, the bulk at 25s 6d and a Portion at 265 34 per 
cwt, May to June shipment. 
Imports ang DELIVERI«s of Saurrrrne to May 12, with STOcks on hand. 


’ 


: 1876 1875 1974 SILK.—There has been a decided improvement in China and Japan | 
Total doeted o owe 4350 2 BI sip 7 3080 clea’ Sting to unfavourable accounts cre Doted mt the continent and | | 
SOUR rmenminemnmaen ne 3970 i 4170 33 also from China—the heavy rains, it is reported, having dona thuch | | 
OCHINEAL.—There bas been some business done by private contract mischief, Holders are now very firm, and refuse to sell unless at g | } 
at prices varying little from those current in the publie Sales last wee) Substantial] ad vance, 
‘R DRYSALTeRy Goons. —At the public Sales 1,162 boxes egue Grerey Frvir.—The report of Messrs Keeling and Hent states, that 
Sold at 255 for S00G ; privately, 245 6d accepted. Gambier to arrive oranges have improved in value, and are selling freely Lamons 
Sold at 20g, 1,130 bags Madras turmeric part Sold at 21g for slight 


wormy, and a Portion of 200 bags Madras at 205 per ewt, 
HELLAC.— The supplies to yesterday did not exceed 156 ches 
which part Sold without material alteration in Prices ; liver, 68s to 70s ; 


nuts; Barcelona nuts without alteratiog. Large arriy}s of St Michael} 

pine-apples, which are realising moderate Fates. Onions lower in price, 
EATHER.—The demand for almost all kinds of leather has fallen of 

Considerably since our last report, and at Leadenhall ou Tuesiay, Only 4 | 


ee —— ere a 


reduced in Frice, and sale dull. More inquiry for Brazil and cheat | 
| 
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| limited business was done, the attendance of buyers being small. The 
supplies of fresh leather are moderate, but generally adequate to the 
requirements, and late prices are well maintained. 

FLax.—As holders of New Zealand are asking higher prices, business 
has been very restricted this week. 

SEEDs.—The trade continues in a lifeless state. 

Hemp.—Russian remains firm, but Manila has become dull, chiefly 
owing to the large quantity (about 5,100 bales) offered at auction this 
| week, when only about 900 bales were sold, at a reduction of 1/ per ton 
, on last week’s private sales, 

Tosacco.—But little business has been done in American growths 
during the past week, and what few transactions have taken place were 

| comprised of the best descriptions obtainable in the market, and 

| although holders show every disposition to meet the views of buyers, 

| 

1 

i 











the common grades are very slow of sale. For export there has been 
searcely any inquiry. Suitable classes of other growths have been in 
active demand. 

Metats.—There has been very little life in any branch. Copper 
Tin 
Lead is a shade less 
Spelter continues quiet, and tin plates flat. 


rules quiet, and prices have not varied. Iron is without change. 
has been dealt in moderately at last week’s rates. 
| firm in price. 


| 








| METROPOLITAN CATTLE MARKET 

| Monpday, May 14.-—The total imports of foreign stock into London 
| last week consisted of 15,694 head. In the corresponding week . 
last year - received 18,692; in 1875, 16,439; in 1874, 15,990; 
1873, 18,571 ; and in 1872, 18, ‘387. 

The cattle trade is entirely without feature. Supplies of stock are 
very short, but amply sufficient for requirements. Beasts came to 
hand very sparingly, and of the supply offered about one-half was 
foreign. Inthe home supply there was nothing special to notice beyond 
the shortness of the supply. Business continued very quiet, quotations 
ruling more or less nominal. The top price for the best ts and 
crosses was 5s 6d, and occasionally 5s 8d per 8 lbs, but the latter was 
quite exceptional. From Norfolk, Suffolk, Essex, and Cambridgeshire 
we received about 600, from other parts of England about 100, and 
from Scotland 34 head. On the foreign side of the market was a 
| moderate supply of beasts from Denmark, Spain, and Sweden. The 
| demand was quiet, at about late rates. The sheep pens were less 
| freely supplied. Sales progressed badly, but the market was not 
| devoid of steadiness so far as relates to the Dorset breeds. The best 
Downs and half-breds sold at 6s to 6s 2d per 8lbs, but many good 
useful animals were disposed of at a lower figure. Lambs sold at about 
| 
| 


7s 6d to 8s per 8lbs. At Deptford were 18 beasts, and about 12,000 


sheep. 
Suprries on SALE. 
May ss ae May 15,1876. May 14, 1877. 
saseubesquoceunennspqversennances eoeseeee ° SABO  cccocere - 1,560 
28.740 cies BD csnceaces 9,610 
sensi BED. cvccscece oe 10 
swanboustniatnanebeeeneee ee ee 30 








METROPOLITAN MEAT MARKET. 

May 14.—The supply of meat on offer this morning, although short, 
was more than sufficient for the demand, and in the majority of in- 
stances prices ruled in favour of the buyer. 

Per 8 lbs 7. the carcass, 


sd 8 s ad ed 

Inferior beef.......00000 roe S 0 103 5 Inferior mutton ....00.00...008 3 0te4 0 
Middling ditto ............0000 3 10 4 Middling ditto ...............00 40 5 0 
Prime large ditto...........0.++ 4 6 5 ° PRERD GERO® ccoccnccvccescscocece 56 4 6 0 

| Prime small ditto ,.,........- 5 0 5 4) Large pork ..... Siubpeniiemmsie 3 8 44 
pesunenptnebnbuettessbanmmnes 5 0 5 ee 5 4 





Lamb, 7s to 8s. 
May 17.—There was a large supply on offer. 
annexed prices :— 


Trade was dull at the 


Per 8 lbs by the carcass. 
s ad s d 
, 4 0to5 4 
| SOUR. .comcecmrannnene 6.9 . 6-8 Pork. 
Lamb, 6s Sd to 7s ‘ed. 


POTATO MARKETS. 
BorouGH AND SPITALFIELDS, May 14.—With a rather small supply 
and a fair trade, prices were quoted ‘higher. 


sd s d 
56 0to5 8 
3 4 5 4 


Peer eer eee ie rir | 


| Veal 
| 
| 
} 








Per ton. Per ton 
| s s 8 a 
| Kent Regents BO Be Bee 8 NS cecaveiccncscenses oo 8 100 
| Essex — 100 120 | Victorias .. -- 110 to 190 
| Scotch — 85 100 | Flukes ......... cccovee 125 150 











| Che Gasette. 


Tuespay, May 15. 
BANKRUPTS. 


| Thomas A. Layland, 29 and 30 Botolph lane, Eastcheap, London, 
merchant and warehouseman. 
; Thomas and Tom Pulsford, 175 
| drapers. 
| Archibald Tait Dodds, 63 Edithna street, Stockwell, Surrey, builder. 
| Ellacott, Bursted road, Gordon road, Peckham, Surrey, builder. 
Ann Barton, North road, Carnarvon, lodging-house and hotel keeper. 
John Hanson, Great Steeping, near Spilsby, Lincoln, general dealer. 
Price Goodwin, White ate Llandewy Cwm, Brecon, farmer and 
cattle dealer. 
Daniel Baldwin, Weybridge, Surrey. 
John Scott, 110 High street, Margate, Kent, grocer. 
SCOTCH SEQUESTRATIONS. 
James McGowan, Springburn, near Glasgow, flesher. 
John Lamb, Greenock, dairyman. 
Birch and Brown, Glasgow, 
merchants, 
W. and D. Watson, Paisley road, Glasgow, ironmongers. 





and 176 Sloane street, Knightsbridge, 


| 





paperhanging manufacturers, and 
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THE ECONOMIST. 








[May 19, 1877. 


STATEMENT 
Of Imports, Exports, and Home Consumption of the fellowing articles im the 
19 weeks ending May 12, 3877, showing the Stock on May 12, compared with 
the corresponding period of 1876. 
FOR THE PORT OF LONDON. 
*,* Of these articles duty free the deliveries for Exportation are included under 
the head Home Consumption. 


EAST AND WEST INDIA PRODUCE, &c. 
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SUGAR, 
| Iuportep. Home Consume. 
British Possessions, ————-—— sreemanepenannclE 
| 1876 1877 1876 1877 
tons tons tons tons 
West India .....0.0..00 oid 29474 29276 / 29149 | 28791 
Mauritius and Egyptian., 7799, 65514 8946 5584 
BengalandPenaig ......, 549 10773 | 1099 | 5999 
MadrAs...cccccccccecesceee wee] 4025) 6624 8045 8934 
Metal BP. acscnriecsed | 52087 | 47239 | 49303 
Foreign. 
Siam, Manilla, &e..... 21591 6778 | 11500 
Cuba and Havannah. 734 714 | 181 
Brazil, &c. ......00 3113 1241 | 2673 
Porto Rico, &¢. . 151 993 | 403 
Beetroot ......0 24342 31367 | 24022 
Total Foreign. sess 49931 | 41083 | 38679 | 
Grand Total .......| 84671 | 102018 1h 98332 | 87987 | 
MOLASSES, 
ImporTED. Homs Consvump. Srocg. 
| tens tons tons tons 
West india ......ce+.cccseees | 694 603 | 1002 1343 
SPCR. cxccnesceces henvennis 1757 206 | 1294 | 648 
Total ceesssswseree| 2461} 808} 2206 | 1001 
es ane a ae? 
RUM, 
= TA ape Exprortep & Dz-| 
| IMPORTED.  LIVEBED TO Vat.|Homs ConsumP. Srock. 
| 1876 , 1877 | 1876 | 1877 | 1876 | 1877 | 1876 { 1877 
gals gals | gals gals | gals gals gale gals 
West India....1191205 1101870 | 447075 | 451035 | 683190 | 776305 |1684085 |1985220 
East India...| 161190 186300 | 97920 | 98865 | 69805 | 62685 | 247340 | 468905 
Foreign ......{ 81630 171170 | 75780 | 116100 | 23855 | 41625 | 236005 | 495765 
| EXPoRTED. | 
Vatted......... 635535 585046 | | 832145 ; 371475 | 250110 | 228420 | 391335 | 390015 
_ Total ...000, (2069560 2044385 | 952920 11137475 1016460 [2109035 [2508765 [3334905 
Cocoa, 
IMPORTED EXPORTED. Stock. 
cwts | cwts | cwts | ewts | cwts | ewts | cwts | cwts 
B. Plantation! 49594 36794} 1854) 1434 | 33134] 37024| 35772 | 22304 
Foreign ...... 12675 | 11136 | 6444 | 7825} 6041 | 7547 | 8033 | 10594 
___ Total ...{ 62169 | 47030 | 8298 | 9269 | 39175 | 44571 | 43804 | 32698 
COFFEE, 
tons | tons | tons | tons | tons | tons | 
West India...) 2199 2457 | 698 ) 954 736 692 
Ceylon ......| 14253} 17859} 8175} 8475) 4514| 4939 
East India... 3458 | 3472; 991] 1124] 1290) 1406 
MOCha.....000. | 240 349 126 87 | 292 239 
Brazil ....+.... | 4405 | 42565 3598) 2018| 468 592 | 
Other aa 1081} 1628 861 | 664 722 535 
Total ...| 25641 | 30020 | 14349 13222 | 8022 | 8303 
RICE ....-0-0: | 51458} g06s3| .. | 36636 | 37447 | 4 
PEPPER. 
tons | tons | tons tons | tons | tons | tons tens | 
White ......... | 611 me Sf 669 | 623 834 819 | 
Black .........| 3751 | 1792| ... | 2797 | 1815 | 4480 | 4211 | 
pkgs | pkgs | pkgs | pkgs | pkgs | pkgs | pkgs | pkgs 
NUTMEGS..|  640| 932]... = 633 | 663| » o94| 1256 
CAS. LIG...| 19388 | 29390} ... 14239} 5193 | 46227] 69124) 
CINNAMON.) 6215 | 7747 ; 5203 | 6198 | 11131 10862 | 
bags | bags | bags | bags | bags | bags 
PIMENTO...| "8475 1 18sis | | ae | 8775] 8840 __soase | 250 is 
RAW MATERIALS, DYESTUFFS, &c. 
wd | serons | serons serons serons | serons | serons  sefuns | serons cs senon aaron | 
COCHIN’L..| 8342 | 7178)  w 7479 | 4705 | 8366 | ‘80é3 | 
| chests chests chests chests | chests | chests | chests | chests 
LAC DYE...| 1554/ 9412; .. | 1203 | 1038 | 10987 | 14262 
tens tons tons tons tons tons tons tons 
LOGWOOD.| 6471/ 3273; .. a 4826 | 4425 | 3301 | 5422 
FUSTIC......| 504 tae 362 439 725 695 
INDIGO. | 
| chests | chests | chests | chests | chests | chests | cnests | chests 
East India...! 15423 | 12073) .. |... 8611 | 8184 | 19564 | 21424 
serons | serons | serens | serons | serons | serons | serons | serons 
Spanish ......| 6906 | 6002 || 3228 | 4143 | 4699 
_ en ke, ae 
Nitrate of| tons tons tons toms | tons | tons | tons , tons 
Potass...... 2906 | 3201| ... | 4590 | 4545 | 4340 | 3970 
Nitrate Sede} 6522| 1440... 6322 | $601 6165 | 5519 
COTTON. 
| bales | bales | bales | bales | bales bales 
B India, Be} 3117 | 67672 | 65296 | 1216 isos | 48221 
vi 
al Kina} | '1610496 |1788642 | 116057 | 97660 |2110630 1084220 (2005460 pane es 


Totai .. .repaais 1846313 | 116057 | 97660 |1178926 |1135436 1135436 |1006064 1066964 {3186281 
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COMMERCIAL TIMES. 
WEEKLY PRICE CURRENT. 


*,* The prices in the foilowi 
carefully revised every Friday 


by an eminent house in each departmen 
LONDON, Farivar Evanxise. 
Ashes—<duty free s a 
Pot, Canada.........percwt 25 0 
Pearl...ccccccccesseceeeersseeecece 85 
Cocoa—duty 14 per lo 
Fair Trinidad. ....per cwt 72 
Grenada eeseceseceeseeeeeeeeree® 62 
nua ‘is ca eeee 
a eeeee teeters 

Collen duty 14/per cwt; dried, roasted, 

or ground, 2d per Ib. 
Ceylon, plantation low mid. 99 


middling to fine.......0+102 
native, good ordinary ... 84 
East India, plantation ...... 97 
TATEVE cocresecccenroererseeees 
Manilla, fair Indan «+ ---++ 83 
Singapore, Bonthyne ...-- 75 
Bally (picked).....se-ss-se+* 73 
Mocha, fair to goes me ae 
Jamaica, good n . 
Costa Rica, good and fine 99 


fair eeccceceeseresecsosoosesess 
ti 


Central American, foxy 


seeseerecseenenerseeee 89 

al ecceeeececereneeetens terre = 

Bosal Ris iow superior .. 87 
first...ccescceecseeeevere 

to good channel ...... 75 

common channel ......... 64 

washed, fair to good...... 93 






Drugs and Dyes—duty free 


Balsam, Peru ....cccerssesesees 
Bark, Cascarilla ...scssss+ 17 
rax eeccerccccececeseoseesesee® 
Camphor, Chin® «srsesseesss 82 
Cantharides..........per lb 2 
Castor oil, FIT SES. .ccccserereser 0 
a oe . 
arsopa a, a eeeeee 
Wax—Bees, English....++++- 0 

East India eeereere eeeeeereee 0 
Cochineal—Honduras.prib 2 
ae ees . 
ve eeeseooeerreses 
Turmaric—Bengal..prewt 21 
Madras eeeeesece-eeeeererors 
c a eeccceeceeeseeseresererrees 
ute seeeeceeneeeeeeeresereerers 
Gambier eeesececeeenseoooreesees 19 


ewoods—duty free £ 
ae ton 1 
Fustic, Jamaica.....ccccessees 
Logwood, Campeachy.++.-- 
HONGUraS cesssesseescesveee 
TAMBICA ccevercerereceeserers 
Red Sanders ..-..-ceessesseeer 
Sapan, Manilla sesceecesessese 
Bia..cccccccessececessesssees 
Ceylon wroceesceosescecsererers 
+—Currants, duty 78 
Patras ...cccs-see.per cwt 
Vostizza eee-eseeeee eeeeeeee 35 


land eeeees Seeeseeseeeseseee 


S® oxmamaeoan 


eeeees sereeeseeeoossorseres $1 


G 
Provincial ——— 27 
duty 7s per cw 
eS cewt duty pd 30 
Raisins, duty 7s per cwt 
Valencia ....sccessorssersees 23 
Muscatel ...ccccccereseseeeees 50 
Smyrna, red and Chesme 0 
Baltane..ccccsoccccccverressees 28 
Eleme eee eeteeeeeeseeeeerereee 30 
Oranges— 
St Michael, Ist quality, 
flat box eeeeeeeeeeeoeeeeee 0 
Do. 2nd quality .......0-00-4 0 
Valencia ..eccccescssssceeveee 25 
Lisbon & St Ubes,}ch 19 
Bicily .....ccceeeeeesper box 10 
Lemons— 
Palermo.....+++...-per case 15 
Seasloh nate -- pan barre. 39 
8 nuts ... per 
Brazil TUES. cccccccccccccsecess> 33 
Coker nuts............per 100 18 
Walnuts, new ...... per bag 15 
Plax—duty free £ 
iow ecocesseesesper top 50 
St Petersburg, 12-head ... 
Egyptian, Govmat dressed 
Hemp —duty free 
St Ptrebg, clean... per tom 35 
outshot.. SOSCC CRESS CCee. COCO Ee 0 
Rien, SOeeceerecenes. eee oe 
Manilla SOCSS PERSS OSCE Ses eee eeS 
East Indian Sunn .......00. 16 
vute FOOSE OESSES FOOT TOC WEEret eee 
rejectio1s.. SO Pee Cee eeeeereree 14 
cuttings SOF EF Ot eres eoees 1 
Coir—Yasn, ,00d and #ne 35 
OFd.tOERIT ....rcrccccereesse 29 
fibre 
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Hides—Ox & Cow prib 
B. A.and M. Vid. ry... 
Do & R. Grande, salted 

TR BO vccckincecpeene 
PUD cclenstemesen 

Drysalted Mauritius ...... 

Rio, dry Rio Grande...... 

West Coast hides ......... 

Cape, salted .......cccoccssses 

Australian..... 

IY IE eednihiceneeaabens 

TEE TE isscsntonsqneesbecens 

erica Horse, pr hde 

Indigo—duty free 

Bengal ....0..cercsees POF ID 

Oude SHES CESSES eee eee eee eeEee 

RMIIIIEN ‘esctntnanqnammmntciotsan 

IIIS Scesesnicoianapatennnt 

BOING actnceneimnercsene 


Leather—per lb 
Crop hides......30to 45 lbs 

do ereeeeeeeDO 
English butts ...16 





: 
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: 
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do +28 
Foreign butts ...16 
do oe28 
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Horse Hides, English...... 
do Spanish ...perhide 
Kips, English, per Ib...... 
do East India........c.00 


Metals—Copper per ton 
ne bolts, &c...... 


Old SOOO Pere eeeeeeeeeeeeeeoes 74 
Tough Cake ....cccccccses 75 
Best ___ _” SSR eee 76 


Iron, per ton 
Bars, &e., British ...... 
Nail rods ......... 

OOPS. ccccccsrsccssccesseces 
RIE concracuininncessiesia 
Bars, Wales ......ccsssss< 
Rails Seeereccecseececeetteses 
Piz, No. 3, Clyde....ccsee 
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Lead, per ton—Eng, pig. 2 
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red ede tans 23 
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Se TB cicccdcsoccsrense 17 


Spelter ...............per ton 20 10 
Tin, English blocks,pton 74 0 
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bars in barrels......... 75 
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TINTED concsgnaneteepiiinisees OO 
Tin Plates, per box 8 
Charcoal, I C s.c.ccccosee 23 
SPUD BAD vltcmrsncatinbdscst 20 
Molasses—per cwt. 


British West India......... 12 


Oils—Fish— £ 
Sperm ........0.per tun §3 


Southern, pale........... 34 16 
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Bast Tadia.s..cocccsccseooce 26 0 
Olive, Gallipoli ............ 48 10 
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Seed, Linseed...... per ton 29 15 
Rape refined English... 38 5 






Groand nut ..... -_ 
Cocoa-nut, Ceylon ......... 37 10 
Palm (Lagos) .....0.20-..6. 88 10 
Oil Cakes, Linseed, Eng. 11 0 

FOreign ..cccccccscccscoseese 9 10 


BED icmeccapeansanasine BEE. 8 


Oil Seeds— 8 
Linseed............ per qr 57 
Rape, Calcutta, R.A.T. 55 

Madras SoC eeeeeeeeeeeeeee 

Black Sea .....0..+000000 30 
Teel or Sessame seed .., 52 
Niger ...... wecccecesccecvoons § O 

Petroleum-Refined. pr gal 0 

Provisions—duty free 

Butter—Carlow...percwt 0 
QIREE-cocenecacccccsccsncscss © 
WAmmerick cccscocceseccescse | O 
Friesland fresh, finest... 90 
FOTECY  ceccvecccccevesscccee 86 

Bacon, singed—Waterfd. 78 
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Cork SPCC SOCCER ESET CET OCOe 
HAMbUrg ovcccccosserssees 66 
Hams, York .....ceseseeveccel 
I SSeS ESSS CECE EEEE SESS v4 
Lard — Waterford 
Limerick bladder .., 81 
Cork and Belfast do .,, 78 
Firkin and keg Irish ,,, 76 
American & Canadian 0 
Cask ao de 68 
Pork—Amer.& Can..pr.bl, 74 
Beet—Amer. & Can.pr.te. @ 
Cheese—Edam meW....0.. 56 
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Bice—duty free 8 
Soft grain ...........percwt 9 
Bengal, table ..............0.0. 10 


De YOOW ccccccecccessenece 9 
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Bosin—American,com.., 5 

SEP cchinctstipiccmennontia: @ 


ee ccicititicinccsnenen © 
Sago—duty 4}d percwt 
Pearl ........0..0...percwt 16 
GR BOR cenmssscsesicinee TE 
Seeds—Caraway...prewt 40 
CaNnary...ccccccssceeeeeePOF Qt 65 
Clover, red .........per cwt 50 
WEISS ccoveanseccercenescemce 68 
I 
Linseed, foreign. ... per qr 49 
DORR ciccceceencscetss 4D 
Mustard, brown...per bush i6 
WEES ccccrececcaccenccsccnne 18 
Rape per last of 10 qrs ...£40 
Silk—duty tree 8 
Surdah ........0000...per Ib 20 
Cossimbuzar 
Gonatea .....0.0 oe 1d 
SEI BON: cicrcseycccenen 1S 
Comer colly ....cccocscccoseee 15 
RO ionic § 
RaGnagore ....cccccoscccecee 14 
China, Tsatlee .....000.cs0008 17 
TO FORRU ccccseccecctsoeseo 11 
Cm ivcckccndscccsinnctings 38 
Re-reeled China ..,....+0.00000 20 
Raws—White Novil......... 0 
FOSSOMDFONE wes.essesees ve 0 
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BROOD .steceacssstcesees seste 
MEGS icddesneses sevaneeseenece 
Orgnzines—Piedmnt, 22-4 23 

De. BEG Diccorcewee 28 
Milan, 18-20 .......c0s0ceee 26 
DO 22°24 ccccocceccceses 26 
DO 24-28 ccc..cccccseree 26 
DO 28-83 cccccorecccccce 26 
Trams—Milan, 22-24 ...... 24 
Do. 24-28 ....0. 24 
Patent Brutia............. ecsee SS 
i Raw—Mybash ...... 20 


POOP ee eerenreseeeeeeseesee 24 






Ss edecocccsseccesesccceces 16 
Qi cctcsienevtoresincces 16 
Kosha .. . 0 
Mastah... «. 12 


ACCHEZAD ..0.00000.00008 ee | 
Spices—Pepper, duty fr 
black, Eastern......perlb 0 
WHO: GD ciccentecccce © 
Pimento, duty free 
Mid and good......perlb 0 
CURIE cccstoveveensnccine I 
Cassia Lignea,dy free.pct 50 
Cloves, per |lb—Zanzibar... 1 
ashi eee meer eee eeteeeseree 1 
Ginger, duty free 
Be Fabs sccecces per cwt 23 
Fair Cochin...c.-.cscccssesee 55 
Mace, duty free......perib 1 
Nutmegs, duty free ......... 2 


Spirits—Rum, duty 10s 2d per gal. 


Jamaica, per gal., bond. 
15 60 BE OE ccccceccccce 
30 to 36 = Seeeeereeces 
fine Marks .......ccccsece 
Demerara, proof...... 
Leeward Island — ,,.... 
East India ~ ceseee 
Foreign ~~ ceseee 
Brandy, duty 10s 5d per gal 
18765 ccocccos 3 
Vintage of | 1874 ....... 8 
Ast brand { 1872 ws... 9 
in hhds | 1870 ...... 10 
1869 ..o.00006 10 
Geneva, COMMON ...c00s00008 2 
TO cccccecccccecescccseccosese |B 
Corn spirits pf duty paid 12 
Spirits f.2.b. Exportation 2 
Malt spirits, duty paid ... 12 
German spirits ..... eeencceses A 


s Per cwt. 
British Plantation,grocery 30 
TEAMING .occccccreseeeesesee LGB 
Foreign Muscov., grocery 30 
TEAMING .oo.sccoereeceeseer «- 26 
Mauritius, crystalised— 
No 15 a 17 eee eeeeeeeeeeee 32 
13 BIA cccccccoccesses 32 
10 1B ..cccccccscoses 23 
Syrups, low togood yellow 27 
low to fine brown......... 23 
Bengal, low to fine yellow 27 
low to fine brown ......... 21 
Penang, low to fine yellow 26 
low to fine brown ......... 20 
Madras, low te finecrys.... 0 
Native, low to fine 
DIOWD cecccscccescecerseres = 
JAZ ZCTY covcscrveseceseceeses 
Sandie, tei tooun cmoqnsin ED 
Musee Vado ....sscccseeseseee ZU 
Siam&China,l|wtogd white 29 
low to fine yellew ...... 27 
low to fine brown .....+..s 
Java, low to mid. white... 
low to fine yellow & grey 
Cuba, clayed, Nos. 12 214 
_ wali 
Bahia & Maroim,fine brown 
$0 BONE excenseccocervecate eo 
mid. to good brown .... 
LOW DEG AD wecceerseeesreeees y 
Pernam, Paraiba,& Maceio, 
CLIOW  ccoccescecccccesesccoees 
ow to fine brown......... 24 
Egyptian, good to fine 
BAlISOd ....00...-00008 0 
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Refineé—For consumption s 
Titlers, 22 to 241b......... 38 
Lumps, 45 1D ..eove-.-...+ » © 
Wet crushed ..ccccccocsores 31 
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Wren atnasctannsensinn 14 
For export, free on board 


- No, 2 
Belgian refined, f.0.b. at Antwe 
Saltpetre— 


Nitrate of soda .o..sccceseee + 13 
Tallow—duty free, per cwt 


Tar—Stockholm... pr bri 29 
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6 ID 1LOaVeES .....cccoccsoveeee 41 
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Crushed SOOT SST Ee OSE SET TOT Ee 37 
Pieces $Oeeceneeeececeeeeseetes 27 
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Dutch, refined, f.o.b. in Holland 


20 lb loaves superfine .., 36 
20lb do No.1 ... 35 
Crushed, superfine, in bris 37 

a No. 1 — 36 
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4 and 3 Kilo loaves ....., 39 
Crushed, No 1 in barrels 37 


Bengal............ per cwt 23 
English, refined ......... 28 
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Tea—duty 6d per lb 
Congou, fair to good..,...... 
Kaisows, fine to finest...., 
Pakling, fine to finest ...... 
NwSeason’s Oonfa&Moning 
Ning Yong and Oolong .., 
Souchongs, finest ........... . 
Flowery Pekoe, fine to finst 
Caper, finest ......-.cscccccsse 
Orange Pekoe, good to finst 
Twanky, fine to Hyson knd 
Hyson Skin, good to fine.., 
FLYSON BNCEE .cccccccccccccecee 
Young Hyon, fine to finest 
Imperial, fine to finest...... 
Gunpowders, Moyune ..,., ° 
Japan, fine to finest ......... 
Assam and India ,.,,......... 
Timber — Timber and 
Hewn Wood—Dantzic 


& Memel fir...per ioad 60 
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Swed sh fir...... 
Canada red pine ... 
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Wainscot logs 18 ft each 75 

Deals & Sawn & Prepared Wood~— 
Norway,Petersbgstand £8 0 
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American spruce ......... 
Dantzic deck, each ...... 
Staves— 


Baltic, per mille.........£150 
Quebec, per standard do. 75 


Tobacco—dy3/plb&5p ct. 
Maryland, per Ib, bond...., 
Virginia leaf ....cc.ccccc.cssee 

—_ GEFIDE  cerccocee. coves 
Kentucky leaf ............ 
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— yellowpiue,iargeico 
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N.Brnswk.&Can.Bd.pine 06 

Quebec OAK  wrisersereeseed3O0 

Baltic 08K ..sccecccsecseseeel QO 120 
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Columbian lf. duty 3/&5 pe 
Havana cccccscsesese ° 


— ee 
Me RR ORMOSCSO MD Hr erawo 


PAMYNwWALRDHOCOeR AAIDOWDO 
ao 


ae 
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Fleeces 8S. Down hogs...€16 0 
Haif-bred hogs ......... 16 0 
Kent fleeces ..,.....000 15 10 
8.Downewes& wethrs 16 © 
Leicester do .......c.00. 15 16 

Sorts—Clothing, picklck 13 0 

PEMD cesctercseensene IF 6 
CICS cecrcccccssescones 16 O 
SUPCF ccccoccccesercescee 15 0 
Combing—Weter mat i¥ @ 
PFimMe ccc. .cccccccsescoe 17 0 
COMMON -secsosseseerss 16 0 
Hog matching......... 18 10 
Prime matching...... 17 @ 
COMMOD crscoscesreeees 16 0 


Syaney.-Fieece & lamb... 
Scoured, KC....c0rcerseres 
Unwashed .co.ssree-sesee 
Locks and pieces ...... 
Slipe and skins ......... 

P, Philip-Fieece & lamb 
scoared, REcccrccccccecses 
Ganached nearer 
Locks and pieces ..... 

a & lamb 
Seour sereesseseseee 
Unwashed ....22..s-c000 
Locks aad pieces ..... 

Vv v. Ld-Fleece kiamb 

Scoured, eeceasseese 

Unwashed ....ccccocosees 

Locks andpieces ....+. 
Cape G. Hope—Fleece 


and LaMD.....0..0-00-00 
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RAILWAYS. RAILWAYS. RAILWAYS. 
OnvIwary Snares anp STOCKS: Prererence Snares & Srocks, wit DrvipEnps Con- ___ Loves Leasep at Fixep Rentats—Continucd 
sai - i TINGENT ON THE Paorrts—Continued. — : 
Autho- © | |: 2B | “20G000/| Stk|100 [Purness, 6% cececccceseeeevenevere-| 145 eis $ 
rised = | S| Name. %E | 2376001) Stk}100 | D0 8% ..rsec.sssesesseeereeeeereeeee( 185 | = Name. oale. E 
Issue. Dt = | 2270001| Stk|100 | Do 4} % perpetual ........ m | th 
———— Or rr —_—_—_—_—_—_ 60000! 10 | 10 | Do convert, 72, 6%uill 1 Jy,°7 13} | —|— ee 
ergo! Stk 100 Bedford and ae Def...) ... 50000! 10} 10! Do do 1873, do 1878) 13 3% Stk 100 |Notting. & Granth. R& C Great Northern|103 
200000) Stk 100, Do Preferred .eo..+.--» wil "108 905118’) Stk|100 |Great Eastern, st %, 1861-2 .../105 25 | all [Preston and Wyre ....«... L.&N-W.4&L.Y) 49 
6327496) Sth 100 Caledonian ....cccccccessesseeeeee e~|1i7 1122600/| Stk/100 | Do % y 1862 -+++-/116 8tk/100 \Royston, Hitch.and Shep. GreatNorthern|146 
9R77T%) 26 20 (Cornwall ccoccocosecsecercosesoees — | 53 1204410/| Stki10¢ | Do New . 9% , 1863 seoeee/ 115 Stk 100 pbeveuayand Hereford! 
i} ygeqq00!, 20 100 East London (Consolidated) ......| 17 316900{| Stki100 | Do de . % 1864 a 6 % Rent Charge Stk L&N-W.&G.W.! .., 
| goazetrns, Stk 200 | Furnens....cocccccoccosscscesesnoee oxece/ 136 6410587! Stki100 | Do » 1872 .....j134 Stk 100 | Victoria Statn & Pimlico|Gt. Wstrn. &c. 210 
4777710! Stk 100 Glasgow and South-We stern +-/105 | $873000/| Stk\100 |Great Northern. a’ "Perpet. Pf.\1l1 reef D0 4b % -.cceccrevevcveeers+| DO reoreeoee.../ 112 
|| 10150224 Stk 100 Great Eastern .....-..0-+--eeeeree oll 472 | 1600000/| Stk} 60 | Dodo 1876 ...... 1109 all |West Loudon, Class A) W. Lon. Ex. j oo 
' B268S* Stk 100 Do East Anglian, No. 2 «+... | 13 482050/| 8tk!100 Great North of Scotland 44 %, ‘A 106 4 20 | Do Class B....cccccosceee a “W.< | nce 
| ggoee3’ Stk 100 Great North of Scotland ......... | 78 2180301) Stk}100 | Do 4% % pref., B........ceeceeess 103 All | DoClassC..cccccccocccce ) | BO W acco U) ace 
733112 “) Stk 100 Great Northern sao dvd. til $327 97794461, Stk|100 |Great Western--Censl. Pref. 5% | /120 Stk! 100 |Weymoath and Portland... ia. WwW &S. W.. V ones! | ave 
1154275/) 8tk 100 , Do A) A recvesno dvd,’ ti 2 6136501) Stk}100 |/Highland A, 4% % cccocrsscccsenees| #** 
Linse7s! stk 100 | Do BS 6% basbeen paid B 71144 4 4000001 Stkj100 | Do B, Fone mm scsraseemerse| ot ______Denewrure Stoces, 
443732) Stk 100 GreatSoutherné Westrn (Irelnd) 126 | 125120! 63 6}. Lancashire & Yorks. Mew 4 “| Auth » | ae 
13029224 Stk 100 Great Western,ConsolOrdinary, 98% | 1233000/] Stk|100 | Do 4t %, 1861 sevsesseree exeeeses ! 10 ris : Sid £2 
14702797, Stk'100 Highland .....ccccreccscsceseeses caaiabl 607750!) Stk 100 | Do 5 %, 1865.. cinta ae I ee ziz Name. Es 
141]6594 Stk 10C Lancashire ard Yorkshire ae 134 ae Stk}100 | Do 4} %, 1872 .. — pcskstheos ~(t | & | a tes 
az4ize0. Stk 100 London, Brighton, ast... 1154 90007| Stk}100 | Do & % 1874 seosee.. puccsssensiboe| ae a — 
1 | USOOBTOl! ws. | «oe ) De IE os cccctitentreensetbents 132 180000} 10} 8) Do6& % 1875, issued at 1 pm...| 10 19779051 Btk 100 [Caledonian .....0....00-scesece04 % 102 
i 180687 ve | cee | DO Deferred ....cseee-+sceeeeee ees LOOR 8605! 29 | 20 Liynvi and Ogmore, New 5 % 3891611) Stk 100 | Cornwall, guaranteed.........4%% - 
40190188) Stk !100 |Lon.,Chat.,& Dover, “Arbitration, 19: } 6500007 Stk!100 London, Brighton, Scat, Tess 110 4291601) Stk 100 RB: LOndON..4...+eeeeeeeeeees 2 % 
| 9123572" Stk|100 |London and North-Western...... — 133900! Stk/100 | Do do %, 1860/100 4000001) Stk/100 | D0 1874 ...ccccccoscssscoccceees 6% 
g3o2304 Sth}100 |Londen and South-Western....../128} 716005! Stk!100 | Do do a % , 1861|110 7636121, Stk/100 ‘Furness cevererseresececcosescseres %! 105 
e50650l, Stk 100 |London, Tilbary, and Sonthend., 90 9430002, Stk!1100 | Do de 4% %, 1863/110 10834897) Stk 100 |Great Eastern . saeseeomaeeenell % 104 
BEQSIG3) Stk |100 Manchester, Sheff., & Lincolnsh 673 8309701 Stki100 | Do do 5 %, 1865 120 15100007 Stk 100 Do A. cose seeeeeseerens 5% 196 
927130! Stk'100 | Do Prfd. {Defa; reevg no div) 100 1661335! Stk|100 | Do No. 6 6 %, 1866120 29141141) 8tk 100 | Do = 1867, redeemable. vo % |121 
4016730: Stk'100 |Metropolitan.......0+. : caeaaiaaneeeniianee aoe Stk/100 | Do Consolidated Pref. 5 % ead 120 59686532. Stk 100 faves Northern cocccecees am % |107 
TuR2m Stk 100 | Do Prfd. {itewiapdtors ee 500000! Stk| 40 | Do Scrip.........» sealanceienttiniid ' censuses, aa 4 meet Western.,.coccccesrereeed *, = 
i For? Stk 100 | 8 r see | 668433 POCO P ORS Se tee ee tenes Ses eeeeee 
TOR?0, Stk I Do Defa }'til 6%is pd to iis 5035833!) Stk|}100 |Lon., Chat.,&c., Arbitratn, 44 % 70 87232581) Stk 100 | Do ceccocccrscsees als 116 


azsou0d! Sck 100 (Metropolitan District... 21976661 Stk\100 London and North-Western 6 %/123 
enqnoal } oO iM ts St J he’ Wood — } 0 2079968/ Stk 100 Do SOOT COR ORES eee eeeeseesees puncnel 128 
2900 10 | 10 |Metropolitan & ohn's 240000! Stk|100 , Do Bedford and Cambridge...|101 888766| Stk 100 | Highland 
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| y258 Stk 100 |Midland “Consolidated Ordnry "/1253 300000 Stk/100 | DoSh b & Welshpoo!|101 
oo Stk 100 Menmouthehize atenaiiiins eonsasenn ee {Li 53 9711072 stk, /100 Le enden & South-Western, i lll #610976/) Stk}100 [Lanesshireand Yorkshire...4 % 1065 
1) grgsi6ul, St? 100 [North British ....ccccccecssceesssvee} 912 | 1600000!) Stk(100 | Do do q|122 | , 4873501) Stk|100 London and Blackwall ......4%%|110 
|, 19541107 “tk 100 |North-Eastern Consois . ee 49 10000001 Stk/100 Manchster, Shff, & Line. su nen 107 ee a 100 |London, Brighton &c. stairs % | 108 
1) 2@7HOON" Stk 100 North LOnd sn ..0..-ereeeee eee 10000001 Stk 100 | Do do 6 % convrt/115 yon tk\100 | Do perpetual......ccscereee. 44% | 218 
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: IMPORTANT WORK OF REFERENCE 
7 ADAPTED FOR THE USE OF 
5 BANKERS, MERCHANTS, MANUFACTURERS, SHIPPERS, ACCOUNTANTS, LAWYERS, AND OTHER PROFESSIONAL 
AND BUSINESS MEN. 
In Two large Volumes, Imperial 8vo, Illustrated by above 800 Engravings, Printed in the Text, of Views, Costumes, 
: Maps, Plans, &c., &c., Cloth, £4 158; Half-morocco, £5 10s, 


i | THE IMPERIAL 


GAZETTEER: 


A GENERAL DICTIONARY OF GEOGRAPHY, PHYSICAL, POLITICAL, STATISTICAL, 


:7 AND DESCRIPTIVE. 


Including Comprehensive Accounts of the Countries, Cities, Principal Towns, Villages, Seas, Lakes, Rivers, Islands, 


Mountains, Valleys, &c., in the World. 


Edited by W. G. BLACKIE, PhD., F.RG.S. 


WITH A SUPPLEMENT, BRINGING THE GEOGRAPHICAL INFORMATION DOWN TO THE LATEST DATES. 

















“ All the articles that we have examined—whether long or short—have exhibited a greater degree of correctness in minute details than we 
should have thought practical in so comprehensive a work.— Atheneum. 
‘ LONDON: BLACKIE AND SON, PATERNOSTER BUILDINGS; AND SOLD BY ALL BOOKSELLERS. 
In the Press Now ready, 8vo, 18s. 
r 
SOME ARTICLES THE ANNUAL 
: ~ REGISTER: 
THE DEPRECIATION OF SILVER, | nn o- ecouc erees at cous 
AND AND ABROAD FOR THE 
+ 
TOPICS CONNECTED WITH IT. YEAR 1876. 
, 7 N SERIES. 
ee By the Late WALTER BAGEHOT. on 
iinanasiiamdiatnini , (All the Volumes of the New Series, 1863 to 1875, may 
The Articles are those contributed to the Economist on the Silver Question during the be had, price 18s each.) 
| course of last year by Mr Bagehot, and are now reprinted, with a Preface written by himself, ae 
; | shortly before his death, in view of this publication. : itieahienetttneateaniininn itt: 
. | HENRY S. KING AND CO.. 65 CORNHILL. And the other Proprietors, 
| ) ’ 
i | MR EFFIN | 
- | «A 
! 
| IMPORTANT COMMERCIAL AND OTHER WORKS. 
THE EXACT POSITION OF ALL FOREIGN 3 " L ad TEA TABLES. Price 1s each, by post for 13 stamps, 
LOANS. ° — ep og io : WILSON’S LEGAL HANDY BOOKS. 
| NOTICE.—Twelfth Edition, re-written, with an Ap- 19. 1. BILLS, CHEQUES, NOTES, and I. 9. U.’s. 
pendix, bringing the work down to February, 1876, 20. 2. BANKING: Its Custems and Practice. 
. price 25s. 10. RUTTER’S EXCHANGE TABLES BE- } 21. 3. pg and SERVANT: Employer and Em- 
P MPEN ) EN TWEEN ENGLAND, INDIA, and CHINA. 5 
” 2 eer . a ~y satay oe New Edition. One Vel. 8vo, 30s. as. « PRIVATE ¢ TRADING PARTNERSHIP. 
REVENUES of ALL NATIONS, together with enter Meemieea teniedare 
Imports, Expons, Population, Area, Railway | 11. RUTTER’S GENERAL INTEREST | 24 6 P@BLIC MEETINGS. 
ne hg Wicailtect Visaeelast tebtneene TABLES; fer Dollars, Franes, Milreis, &c., my z tee ane Duties and Liabilities. 





adapted to both the English and Indian Currency. 
At Rates varying from 1 to12 per Cent. Price 
108 64d. 


and all descriptions ef Government Securities { 
held and dealt in by investors at home and 
abroad; the Laws and Regulations of the Stock 
Exchange, &c.; the work beiug so arranged as 


to render it alike use‘ul to the Capitalist, the 12. RICKARD’S (GEORGE) PRACTICAL 

Banker, the Merchant, or the Private Individual. MINING, fully and familiarly descrived. One 
Vol., feap. 8vo, 28 6d. 

ef Foreign Exchanges. Sixteenth Edition, | 13. JACKSON'S BOOKKEEPING. A New 

One Vol., 8vo, 12s. Check Journal. Fourteenth Edition. One Vol., 


8vo, ds. 


By ROBERT LUCAS NASH. 
| 8. GUMMERSALL’S TABLES of INTE- 


} 
2. TATE’S MODERN CAMBIST. A Manual 


REST and DISCOUNT. Computed at 2}, 


- PARNELL’S LAND and HOUSES. A 
. and 5 per Cent. Fourteenth 


.. 3. ., a VoL Ove, 10008. Guide to the Safest Investments. Third Edition. 1s. 
4. HANKEY’S (THOMSON) PRINCIPLES . PULBROOK’S/ANTHONY)COMPANIES 
ACTS, 1862-67. Fifth Edition. With copious 


Index. One Vol., demy 8vo, 6s. 


of BANKING. Third Edition. One Vol, 


Svo, 6s. 


5. BOSANQUET’S (BERNARD TINDAL) | 


UNIVERSAL SIMPLE INTEREST TABLES, | '6- SMITH’S (Dr JAMES WALTER) LEGAL 


FORMS for COMMON USE. Ninth Thousand, 
One Vol., fcap. 8vo, 38 6d. 


| 17. SHAW’S FIRE SURVEYS: A Summary 
of the Principles to be observed in Estimating the 
Risks of Buildings. By Captain SHAW, of the 
London Fire Brigade. Cheap Edition. Price 5s. 


showing the Interest of any sum for any number | 
of days, at 100 different rates, from } to 124 per 
cent. One Vol., 8vo, 21s. 


6. BOSANQUET’S (B. T.) SIMPLE INTE- 
| REST TABLES. One Vol., 8vo, 5s. 





7. TATE’S COUNTING-HOUSE GUIDE to 
the HIGHER BRANCHES of COMMERCIAL 


hy PB 0 ‘y 7? 
. “ a. - 
ee 
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4 ty ey 





2 ST rt. . 
CALCULATIONS. Ninth Edition. One Vol. | 18. WARD'S INVESTMENTS. Being a 
foap. Gro. 7s 64. popular Exposition of the Advantages and Dis- 

. : | os * each kind of Investment, and ef its 

saa a ability to Depreciation ana Less. By ROBERT 

8 ROBINSON'S STOCK and SHARE AKTHUK WARD, Solicitor. Fourth Edition. 
TABLES. Sixth Edition. One Vol. feap. 8vo, 5s. | P ice 28 6d. 


LONDON: EFFINGHAM WILSON, ROYAL 


27. 9. SHIPPING. Price 2s. 

28.10. HUSBAND and WIFE, MARRIAGE and 
i DIVORCE, PARENT and CHILD: Containing 
' - 7 Married Women’s Property Act.” Price 
2s 6d. 








Now ready, price 30s, 

29. MAERTEN’S SILK TABLES. Showing 
the cost of silk per pound avoirdupois and kilo, as 
ppeeeoes in Japan and laid down in London and 

yons. 


Now ready, price 2s, 
30. DANVERS’S INDIAN RAILWAYS: 
Their Past History, Present Condition, and 
Future Prospects. By JULAND DANVERS, 
Esq., Government Director of the Indian Rail- 
| way Companies, 
Now ready, Second Edition, price 7s 64, 
3l. ELLIS’S MARKET FLUCTUATIONS. 
By ARTHUR ELLIS, 


Now ready, Ninth Edition, price 6s, 
32. GOSCHEN’S THEORY of the FOREIGN 
EXCHANGES. By the Right Hon. GEORGE 
J. GOSCHEN, M.P. 


33. ROYLE’S LAWS RELATING to ENG- 
LISH and FOREIGN FUNDS, SHARES, and 


} SECURITIES. The Stock Exehange: its 
Usages and the Rights of Vendors and Pur- | 
| 











chasers. With 400 References to Acts of Par- 
liament and Decided Cases, and an Analytical 
Index. By WILLIAM ROYLE, Solicitor. Price 
6s. 
{ NOTICE.—Now ready, price 2s, 
34. RUSSIA FINANCIALLY CONSIDERED. 


Her Policy, Resources, and Position. 





EXCHANGE. 











ay 
a 
“ 
a 
e 
He: 
Ls 





— i, ey 








May 19, 1877.] 











_ 











THE ECONOMIST. 


EO EO EEE eee a ee nt te neeedmeneem nent etssemesnenssssesssssessismusnestesummsesmmes 


MESSRS MACMILLAN & CO’S 
PUBLICATIONS. 


The RUSSO-TURKISH WAR. The 


fullest and most recent Information about the 
ORGANISATION and STRENGTH of the 
ARMIES and NAVIES, the FINANCES, the 
a grees the TRADE and COMMERCE, 
and general resources of RUSSIA and 
TURKEY, as well as of all other Countries of the 
World, is given, from Official Returns, in THE 
STATESMAN’ S YEAR-BOOK for 1877, by F. 
ed Fourteenth Annual Publication. Crown 
8vo, 10s 64. 


The OTTOMAN POWER in EUROPE; 


Its Nature, its Growth, and its Decline, Chewe 
8vo, with 3 Coloured Maps, price 7s 6d. [This day. 


Professor HUXLEY’S AMERICAN 


ADDRESSES, with a LECTURE on the STUDY 
of BIOLOGY. 8vo, 6s 6d. is day. 


PERU: Incidents of Travel and 


tion in the Land of the Incas, By E. G. 
SQUIER, M.A,, F.S.A., late U.S, Commissioner to 
Peru. S8yo, with 300 Illustrations, 21s. [This day. 
“This highly interesting book will be found well 
worth perasal, containing, as it does, the impressions of 
a cultured otserver, who evidently knew how to make 
the most of his opportunities. Mr Squier writes in a 
lively style throughout, and yet manages to convey a 
great deal of solid information about the vast as well 
as the present of Peru. The numerous illustrations 
with which the work is embellished deserve a word of 
praise for their fidelity.” —Gros«. 


A HISTORY of CAVALRY from the 


EARLIEST TIMES; with Lessons f r the Fature. 
By Lieut-Col. GEORGE T. DiNISON, Com- 
manding the Governor-General’s Body Guard, 
Canada. 8vo, with Maps and Plans, 183. 


[This day. 
THIRD EDITION, now ready. . 


LOG LETTERS from the CHAL- 
LENGER. By Lord GEORGE CAMPBELL, 8vo, 
with Map, 12s 6d. 

© A delightful book, which we heartily commend to the 
general reader.........Lord George Campbell has been 
able to fill his compact volume with information of 





In folio, half-moroeco, gilt edges, price £3 3s, 


BLACK’S GENERAL 


ATLAS OF THE 


Fifty-six Maps, Coloured, a Geographical Description, and an 
Index of 68,000 ee 


EDINBURGH: A. 





A MANUAL OF MARINE INSURANCE. 


By MANLEY 
Demy 8vo, cloth, 18s, 


WORLD. a 


HOPKINS. 
‘Half law-calf, 2 


By the Sa Same Author. | 


A HANDBOOK 


OF AVERAGE. 


{ 
TO WHICH IS ADDED A CHAPTER ON ARBITRATION. | 
Third Edition, Revised and Enlarged, 


Demy 8vo, cloth, 18s. 


LONDON : 


bound, price £2 12s 6d. 


ABLES OF SPIRIT PROOFS. 
Edited by D. McGLASHAN. 
Caledonian Distillery, Edinburgh. 

Checked by J. Brown, Supervisor of Excise. 

Wm. Blackwood and Sons, Edinburgh and London. 


THE INDEX INDEX TO THE ESTATE 


EXCHANGE REGISTERS is Published Weekly, 
and contains particulars of RESIDENTIAL ESTATES, 
LANDED and other INVESTMENTS, TOWN and 
COUNTRY HOUSES, SPORTING QUARTERS, &e., 
to be LET or 8OLD.—Apply to the Secretary, enclos- 
ing a postage stamp, Estate Exehange, Tokenhouse 


THIS DAY is published, in fcap. folio, pp. 274, half- 1A 





Half law-calf, 21s. 


SMITH, ELDER, AND CO., 15 WATERLOO PLACE. 


S COMMERCIAL TRAVELLER. | 


—The advertiser, an energetic young man, who | 
has had considerable experience in Canada, is open to a 
RE-ENGAGEMENT in England, the continent, or | 


abroad. Knowledge of French.—L. G. F., 5 Grove 
villas, Hornse oy rise,. London, N. 








NATION AL INSTITUTION FO R | 
DISE ASES OF THE SKIN. 
227 Gray’s inn road, London, W.C. | 
Established 1864. 
Puysic1an—Dr Barr Meadows, 47 Victoria street, S.W. | 


| 
Free to the necessitous me: payment required from 


os hich little is etal 4 which afford \ yard, E other applicants. . G. FISHER, Hon. Sec. 
which very e is e, and w affords an ample | ——~—~—____—_—_____—_______________ ; 
store of entertainment.”—Saturpay Revirw. O N D O N L ] B R A R a. 
| “In Lord George's lively pages the reader is carried 12 St James's square. Founded in 1841 


pleasantly along, as though over halcyon seas, past 
almost every country on the face of the globe. He will 
' enjoy landing at the various ports, as the energetic sub- 
lieutenant must have done; he will lose his heart, in 
| true sailor fashion, to one dusky beauty after another, 
, and he will, we can answer for it, turn the last page of 
| the volume with regret that he is parting from the 
_ cheeriest and pleasantest of fellow-travellers.’—TimgEs. 


Patron—H.R.H. the Prince of Wales, 
PrREsIDENT—Thomas Carlyle, Esq. 

The Library contains 85,000 volumes ot Ancient and 
Modern Literature, in various languages, 

Subscriptions, £3 a year, or £2, with «ntrance fees of 
£6; life membership, 226. Fifteen volumes are allowed 
to country and ten to town members. Reading-room 
open from Ten to Half-past Six. Prospectuses on ap- 





Finest naiauien "Shock for Soups, Made- | 
Dishes and Sauces. Cautien,—Genuine ONLY 
with facsimile of Baron Liebig’s signature across 
Labei. 


M. K. JESUP, PATON, & CO, 


52 WILLIAM 


SECOND EDITION, now plication. ROBERT HAKRISON, uae ¥ ate REET, | 
‘Mrs OLIPHANT’S « The MAKERS Secretary and Librarian, — Government, Municipal, Railroad, and Other 
of FLORENCE :” Dante, Giotto, Savonarola, and K O L O G Yvo— Securities bought and sold. 


by P. H. Delamotte, and Portrait of Savonarola, 
engraved by Jeens, cloth elegant, 21s. 

* We are grateful to Mrs Oliphant for her cloquent 
and beautiful sketches of Dante, Fra Angelico, and 
| Savonarola. They are picturesque, full of life, and rich 

| in detail, and they are charmingly illustrated by the 
| art of the engraver,”—SPecTaTor. 


NEW AND COMPLETE EDITION. 


their City. Royal 8vo, with numerous Illustrations 





In the Preface to the Student's ELEMENTS of 
GEOLOGY, by Sir Cuaries LYELL, price 9s, he says :— 
“ As itis impossible to enable the reader to recognise 
rocks and minerals at sight by aid of verbal descrip- 
tions or figures, he will do well to obtain a well-arranged 
collection of Soon such as may be procured from 
Mr TENNANT (146 Strand), Teacher of Mineralogy at 
King's College, ‘Gabe These collections are sup- 
plied on the following terms in plain mahogany 








Money invested carefully on Mortgage of 
Real Estate. 
Divid ends, Coupons, Interest, &c., collected and 
remitted. 
Accounts received upon favourable terms. 
Loxpon CorrEsponvents —The Union Bank of London, 
CABLE ADBRESe—Jesup, New York. 


[ uBia coMPANT’s EXTRACT | 
TO SHIPPERS AND | EXPORTERS. 








i MATTHEW ARNOLD'S POETICAL | cms~ aes £% ¢| MILNERS’ STRONG HOLDPAST | 
; et anes moins... 3 3 0 AND FIRE-RESISTING SAFES, CHESTS, | 
: WORKS. 2 Vols. crown 8vo, exch 7s 64, 206 specimens, in cabinet, with five trays...... 5 5 0 . Sec iaeaieetiie oe , 2 | 
« : : : : STRONG ROOMS AND DOORS, with all their latest 
ve. toe poe ee ne oS Sane 500 specimens, in cabinet, with nine drawers 10 10 0 improvements.—The strongest and (quality considered) 
- Vol. II. Lyric, Dramatic, and each: his day. 400 —, in cabinet, with thirteen a e's the cheapest safe- ds ‘against coe geod tii moders | 
satesiindiinksugnebennsserenenniieldiaioein ° burglar. Wan‘ed eee ans ened Seadion aan saends, | 
iz An HOMERIC DICTIONARY. . Pee Mere extensive collections at 60 to 6,000 guineas each. In quantities, at wholesale prices. Milners’ Phoenix 
R ranslate t “ Safe Works, Liverpool, the most extensive and com- | 
tions and Corrections, by R. P. Kusep, Po.D. OND ON AND ) ST KATHARINE plete in the world. Depots: Liverpool, Manchester, | 
Crown 8v0, 6s. [This day. The Directors are prepared to receive proposals of Sheffield, Leeds, Hull; London depot, 474 Moorgate | 
t, City, the Bank ef England. Circulars f . 
A DIGEST of the CRIMINAL LAW | LOANS on Debenture Bonds, bearing interest at the — y, near the Bank ef Englan irculars free 
Crimes and Punishments), By Sir JAMES rate of 3} per cent. per annum, for 5 years or upwards, 
TRPHEN K.C.s. C. 8vo y ice 16 to replace others paid off. They are also prepared to | ~= = Ye — 
d 7 1, Q. pm Se [This day issue 4 per Cent. Debenture Stock, particulars of which JOSEPH GI LLOTT’S 
* | can be ascertained at the Dock House. i 
: CHARLOTTE BRONTE; a Mono- T. W. COLLET, Secretary. | __ 
h. By T. WEMYSS REID. Crown 8vo, ene ee Date Se, ~ T E E a; P K N S 
with I Iilustrations, 68 [this day. 60 Leadenhall street. E.C.. April. AND-St ° 
| FIFTH EDITION, WITH TWO NEW CHAPTERS ()VERLAND ROUTE A D SUEZ 
: Ch, TA ese OF SELVES. CANAL—Under contract for the conveyance of | SOLD BY ALL STATIONERS THROUGH- 
TI nn the mails to the Mediterranean, India, China, Japan, 7 
MANUAL of POLITICAL ECONOMY. | 1neusSis ane Penimeatay nad Osiental Stow OUT THE WORLD. 
By Professor H. FAWCETT, M.P. | Navigation Company despatch their Steamers a 7 wo vere E 
.e eS oo THOUSAND. Southampton, vid the Suez Canal, every Thursday, from . rT Tr 
+ 1 Venice every Friday, and from Brindisi, with the Over- VE RLAND I Ol U f E 
land Mails, every Monday.—Offices, 122 Leadenhall 4 LES.-— MESSA- 
8, _ASHORT HISTORY of the ENGLISH street, B.C” and 25 Cockspar street, SW. GERIES MARITIMES DE FRANCE | 
il- PEOPLE. By JOHN RICHARD GREEN. With —97 Cannon street.— French Mail 
Coloured Maps, Genealogical Tables, and Chrono- G E N T L E M E N en a Moses, pe bee Some on oe fol- | 
logical Annals, owing Sundays, a a.m. (calling at Naples for mails 
S, “We know of no record of the whole drama of Eng- Desirous ef having their and passengers) :— 
lish history to be compared with it. We know of none LINENS DRESSED TO PELIBOTION ANADYR ...... July 5) ft 
that is so distinctly a work of genius.”—PaLL Mau Should supply their Laundresses the TIGRE..........0. — 19 | | Aden, Gaile, Singapore, 
GAZETTE. = N I E = D AMAZONE...... ae. 3 For 4 Batavia, eri on 
“It stands alone as the one general history of the Seeeteisene = } Kong, Shang an 
- country, for the sake of which all others, if young and G K F 4 TRAOUADDY. are 2 Yokohama. 
1 t Samm ft oer QB A, Fa cerere € 
‘aaa. Sete ea Tie, STARCH, The Steamers of the 5th July, 2nd ae. and 34th 
G- WHICH IMPARTS A BERILLIANCY August, connect at Aden with the Steamers for Reanien 
ad By Professor CAIRNES. And Biasticity Gratitying to the Wearer. and Mauritius, and those of the oth July, » eek August, 
its “ One of the ablest of living economists."—ATHENAZUM. a ee __.___ | and 13th September, at Galle with the Steamers for 
ur- oeeers. IN POLITICAL gerente THEO- DINNEFORD’S FLUID MAGNESIA ers poops wap vara haisiainad: tain: 
= CaL BesaYS. ovo a : tinople every Saturday, 5 p.m. See 
cal POLITICAL ESSAYS. 8svo. 10s 6d. For Constantinop y, 5p. 
SOME LEADING PRINCIPLES OF POLITI- The Medical Protession for over thirty years For Algiers every Saturday, 5 p.m. 
wey CAL — NEWLY EXPOUNDED. have approved of this pure solution as the best best The Company's weekly Steamers to Alexandria, con- 
8vo. remedy for ACIDITY of the STOMACH, HEART- | nect at Alexandria with the English Mail Steamers from 
a) THE CHARACTER AND LOGICAL METHOD BURN, HEADACHE, GOUT, and INDIGES- | Brindisi te Bombay. 
aut OF POLITICAL ECONOMY. New Edition TION; and as the safest aperient for delicate For passage, rates of freight, and information, apply 
Svo. 7s 6d. censtitutions, ladies, children, and infants. the COMPANY'S LONDON HEAD OFFICE, 97 Cannon A 
oS DINNEFORD & Co., street, E.C.; also, for passenger and parcel business 
MACMILLAN ayp CO,., LONDON. 172 New Bond street, Londew, and all Chemists. only at the SUB-AGENC x, 51 Pall Mall, 8. 5.W. 
} 
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NATIONAL BANK OF INDIA, LIMITED. 


HEAD OFFICE—80 King William street, London. 
BANKERS—Bank of England, National Provincial Bank of England, National Bank of Scotland. 





The Bank grants DRAFTS, negotiates and collects BILLS OF EXCHANGE payable at Bombay, Calcutta, Madras, 
| Kurrachee, Colombo, Hong Kong, Singapore, Shanghai, and Foochow, on terms which may be ascertain 


The Bank undertakes the PURCHASE and SALE of Indian Government and other Securities, holds them for safe 


custody, and realises the interest and dividends as they become due. 


Fourteen Days’ notice. 


INSURANCE COMPANY. 


ESTABLISHED IN 1809. 
| Incorporated by Royal Charter and Special Acts of Parliament. 


CAPITAL, TWO MILLIONS. 
Accumulated Life Funds, £2,898,674. Fire Reserve Fund, £1,082,768. 


DIRECTORS 
CrarmmaX¥—JOHN WHITE CATER, Esq. Deruty-CuarmemaN—CHARLES MORRISON, Esq. 


| 

Richard Baring, Esq. Right Hon. Lord Lawrence, G.C.B., G.C.S.I. 
| Richard Brandt, Esq. | Hon, Hugh M‘Culloch, 

A. H. Campbell, Esq. J. 8. Morgan, Esq. 

Edward Cehen, Esq. George Garden Nicol, Esq. 

John Fleming, Esq. €.S.1. Baron J. H. W. Schroder, 
t 
} 


P. Du Pré Grenfell, Esq. George Young, Esq. 

MANAGER OF FIRE DEPARTMENT—. H. Burnett. 

MANAGER OF LIFE DEPARTMENT—Henry Cockburn, 

SECRETARY—F. W. Lance. 

MEDICAL OFFICERS—A. H. Hassall, M.D.; R. C. Cream, M.D.; Hermann Weber, M.D. 
SOLICITOR—Sir W. R. Drake. 

GENERAL MANAGER—David Smith, F.R.S.E, 


SS ST 
SS 


LIFE DEPARTMENT. ‘ 
| THE PRINCIPLES on which this Company was founded, and on which it continues to 
‘act, combine the system of Mutual Assurance with the safety of a large Protecting Capital and 
_ Accumulated Funds, and thus afford all the facilities and advantages which can prudently be 
| offered by any Life Assurance Office. Under these principles the business of the Company 
,' continues rapidly to increase. 
| NINETY PER CENT. of the WHOLE PROFITS is divided among the Assurers on the 
uy Participating Scale. 
THE PROFITS are divided every Five Years. 
POLICIES INDISPUTALLE after Five Years. 
ANNUITIES of all kinds are granted, and the Rates fixed on the most favourable terms. 








FIRE DEPARTMENT. 
PROPERTY OF EVERY DESCRIPTION, at Home and Abroad, Insured at the most 
| Favourable Rates. 
The Net Premiums for 1876 amounted to £858,064. 





| 
| 
| 
| 


Prospectuses and every Information can be obtained at the 


CHIEF OFFICES— 
Lonpon: 61 Threadneedle st., E.C.; West-ENp OrricE: 8 Waterloo place, S.W. ; 
EDINBURGH: 64 Princes street. 





T° BANKERS, MERCHANTS, 
and PROFESSIONAL GENTLEMEN.—Messrs 
JACKSON and GRAHAM have to Sell and to Let, 
Furnished and Unfurnished, in situations very con- 
venient for gentlemen engaged in the City and at the 
West End, several very excellent FAMILY RESI- 
DENCEs, having from 10 to 26 bedrooms, and other 
indoor and outdoor accommodation in proportion, and 
land varying in extent. Some with manorial rights, 
shooting, and fishing.—Particulars will be sent free of 
-— on contain, nn Peberete views of most of 
residences can seen at Estate Agenc 
37 and 38 Oxford street, W. ee 


SCHWEPPE’S MALVERN 
SELTZER. 


SCHWEPPE’S SODA WATER, 
SCHWEPPE"S LEMONADE. 
SCHWEPPE’S POTASS WATER. 


xrnaHan’s |,|, WHISKY. 
UNIVERSALLY 
RECOMMENDED BY THE MEDICAL PROFESSION. 


A pure old spirit, mild, mellow, delicious, and mest 
wholesome. Dr Hassall says:—“ The samples were 
soft and mellow to the taste, aromatic and ethereal to 
the swell. The whisky must be pronounced to be 
pure, well matured, and of very excellent quality.” 
Wholesale: 20 Great Titchfield street, Loadon, W. 


Je NVILLE’S OLD IRISH 
WHISKY, BELFAST. 

Of same quality as that supplied to the International 
Exhibition of 1862, Dublin bition ef 1865, Paris 
Exhibition of 1867, and now regularly to the House of 

| Lords, the quality of — equal = the aoe a 
brandy, may be had direct from Belfast, in butts, hogs- Consumers are particular! 
heads, quarter-cask:] and cases.— Quotations on applica- | SC: WEPPE’S, and chearee” 5 ie oe ean = 
on to Messrs Dunviile and Co.. Royal Irish Distillecies, | (a Fountain), as many imitations are offered to the 
elfast ; or at their Lonicn Offices, 4 Beau/ort buildings, | Public.—To be obtained from the leading Chemists 
Strand, W.C, Wine Merchants, and Grocers. : 
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It also COLLECTS PAY and PENSIONS, and 
generally transacts every description of Banking Agency business connected with India. 


The Bank RECEIVES MONEY on DEPOSIT for fixed periods, repayable at Twelve Months, Six Months, and 








2. —-—— 


[ May 19, 1877. 


at the Office. 


UEENSLAND GOVERNMENT 


FOUR PER CENT. LOAN OF 1876, £740,700. 


Authorised by Act of the Colonial Legislature, 40 Vic., 
No. 19, assented to 1st December, 1876. 


TENDERS FOR £740,709. 

The UNION BANK OF AUSTRALIA are empowered, 
as Financial Agents of the Governmeot of Queensland, 
to negotiate a Saleof Debentures, amounting to £740,700, 
being the total amount of the above Loan, whieh is 
secured upon the consolidated revenues of the colony, 
and is authorised for the execution of certain permanent 
works of public utility and convenience, viz., railways, 
roads and bridges, telegraphs, harbours and rivers 
improvement, water supply, &c., and certain other 
purposes. 

The Debentures bear interest at four per cent. per 
annum, commencing from lst July, 1877, the coupons 
being payable on the 1st January and ist July in each 
year, at the offices of the Banking Agents of the Govern- 
ment ia London. 

The principal sum will be payable on the Ist July, 
1915, in London, Brisbane, Sydney, or Melbourne, at 
the option of the holder, 

Copies of the Act authorising the loan can be seen 
at the Union Bank of Austra'ia, 1 Bank buildings, 
Lothbury. 

The colony of Queensland comprises the North- 
Eastern portion of the continent of Australia, having 
an area of 678,600 square miles, with a seaboard of 2,250 
miles. It had at latest dates 265 miles of railway open, 
and 4,459 miles of electric telegraphs. 

The following comparison and statistics are extracted 
from the Public Returns :— 







———- Year, 
1860. 1875. 
Population..........0+06 «+ 28,066 ... 177,615 
Revenue (general) ...... -» 178,589 ... 1,261,464 
Expenditure (general) sie 1,404, 198* 
ts on snes 
oon 7,576 
Progress of Agriculture — ~ 
Acres under Crops .........++. 3383 ... 97,347 


While for 1876 the Revenue was £1,293,869, and the 
Expenditure £1,299,982. ; 


There are in Queensland between seven and eight 
— of sheep, and nearly two millions of cattle and 
orses. 


The exports in 1875 were £3,850,000 sterling, com- 
prising gold, copper, tin, wool, cotton, timber, rum, 
sugar, tallow, hides, ana preserved meats, 

Sugar is now being extensively cultivated—about 
15,000 acres being under cane. 

The deposits with the various banks in the colony 
have increased from £286,900 in 1860, to £3,091,680 at 
December, 1876; while the Savings Banks’ deposits 
amounted at the latter date to £641,875. 

Tenders will be received at the Union Bank of Aus- 
tralia, until Two o’clock, on Monday, the 28th instant, 
where and when they will be o by the Directors, in 
the presence of such of the applicants as may attend. 

The Debentures will be aliotted to the highest bidders, | 
but no Tender will. be accepted at less than £91 for 
every £100 of Debentures. 

Tenders at a price including a fraction of a shilling 
other than sixpence will not be preferentially accepted, 
and should the equivalent Tenders exceed the amount 
of the Debentures to be allotted, a pro raté distribution 
will be made, 

Payment will be required as follows, viz.:— 

ive per cent. on application, and the balance cn 
Wedesday, the 1ith July next, when the Deben- 
tures, or Scrip f+r the same, will be delivered. 

Forms of Tender way be obtained of the Union Bank 
of Ausiralia. 

Union Bank of Australia, 1 Bank buildings, 

Lothbary, E.C., 17th May, 1877. 

* Owing to a change in the date of making up these 
Returns, three half-years’ interest on loans is included 
in this total. 

+ Latest figures for 1876. 


}[oLLoway’s PILLS -AND 


OINTMENT.—The most valuable prop’ rties that 
any remedy or combination of remedies can possess are 
those of a tonic and a purifying character. A tonic 
medicine imparts vigour to the whole system, and con- 
sequently is nevessary in low, weak, and feeble states; 
a purifying medicine acts by from the blood 
useless and eff-te matter, and se is necessary in nearly 





every case of deviation from health; these 
remedies are distinct, but in Holloway's pills and oint- 
ment these two properties are cootioet, tat there is 


scarcely any condition of the human organism which 
may be considered a departure from the normal 
standard in which these remedies sre not in the highest 
degree applicable—they thus act in both ways, 
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DEBENTURES. 
THE COLONIAL COMPANY 
(Limited). 

Cuarnman—The Right Hon. E. P. Bouverie. 
Dzrvry-Caatirman—Robert Gillespie, Esq. 
Subscribed Capital—£1,475,950. 

Paid-up Capital—£590,380. 

The Directors are now issuing Debentures for periods 
of five, seven, or ten years, bearing interest at 5 per 
cent. per annum, to replace those falling due and being 
paid off.—Particulars can be obtained at the Office of 
the Compar.y. 


B. BROWN, Secretary. 
16 Leadenhall street, London, E.C, 


) » 
BOLIVIAN SIX PER CENT. | 
LOAN OF 1872. 

Notice is hereby given that, at the reqnest of the 
Committee of Bondholders of the Bolivian n of 1872, 
a GENERAL MEETING of the holders of Bonds of 
that Loan is convened by the Council of Foreign Bond- 
holders, to be held at the City Terminus Hotel, Cannon 
street, E.C., on FRIDAY, the 25th May, at TWO o'clock 
in the afternoon, in order to submit a Convention dated 
14th March, 1877, signed by General Deza, the Presi- 
dent of Bolivia, and a declaratory statement as to its 
terms by Mr Reader Harris, by whom the Convention 
was arranged, and to vegans the opinion of the Meeting 
thereon, and to pass such resolutions as may be deemed 
expedient by the meeting in reference thereto. 

HYDE CLARKE, Secretary. 

Council house, 17 Moorgate street, E.C., May 17, 1877. 


TURKISH LOAN OF 1871. 


Notice is hereby given, that in consequence of a 
requisition having been addressed to the Council of 
Foreign Bondholders, a GENERAL MEETING of the 
holders of Bonds of the Turkish Loan of 1871 is 
convened by the Council to be held at the Council-house, 
17 Moorgate street, E.C., on THURSDAY, the 24th of 
May, at TWELVE o'clock noon, for the purpose of 
requesting the Council of F Bondholders to make 
a°rao nts to act, and to such proceedings on 
their behalf, as may be requisite. 

The chair will taken by the Right Hon. E. P. 
Bouverie. Bondholders who are unable to attend may 
obtain forms of proxy on —_—- 

HYDE CLARKE, Secretary. 

Council-house, 17 Moorgate street, E.C., May 17, 1877. 


ATLANTIC & GREAT WESTERN 


RAILROAD COMPANY. 
TO THE BOND AND STOCKHOLDERS, 


At the aggregate meeting of Bond and Stockholders, 
held at No. 1 Queen Victoria street, London, on Wednes- 
day, 17th January, 1877, the follewing resolution was 
unanimously passed :— 

* That in the opinion of this meeting the Trustees 
should give notice fixing the 30th day of April as 
the last day for receiving deposits of Bonds 
under the Scheme, and that all who do not come 
in by that day may be excluded by the Trustees, 
except upon special terms.” 

Pursuant to this resolution, direct notice thereof and 
fixing the 30th day of a 1877, as the last day for 
the ceposit of securities, has been given to every known 
Bond and Stockholder, and in addition, repeated 
advertisements have been inserted in the leading metro- 

litan and provincial journals of the United Kingdom, 
The result, as regards Bonds, is as follows :— 














Bonds Held Bonds Held 
by Trustees, by Trustees, 
17th Jan., 1877. 1st May, 1877. 
dole. dols, 
lst Mortgage Bonds ... 10,090,150 ... 12,375,305 
2nd — «+ 6,361,717 ... 7,581,361 
3rd eee 12,511,437 19,432,333 





28,963,304 ... 39,388,999 
The Trustees desire to intimate that no farther de- 
posits of Bonds or Stock under the Revised Official 
Scheme of Arrangement can be accepted, except upon 
condition that the depositors shall pay a definite sub- 
scription towards the expenses of the Scheme, of every 
description, at the following rates :— 
£2 fcr each 1st Mortgage Bond of 1,000 dols, 
£1 — 2nd _ _ 
lis — &rd _- _ 
£1 per cent. on Reorganisation (1870) Stock. 
1s per share on the Preferred and Common Stock. 
Up to the 30th June next, the Trustees will treat this 
payment as a contribution towards the Reconstruction 
expenses, and will give a receipt entitling the bearer, 
when the Reconstruction is complete, and on presenting 
a receipt or receipts of this kind, amounting in the 
aggregate to at levst £20, to a Bond of the Recon- 
structed Company for 100 dols, part of the intended 
i sue of Prior Lien Boncs to the amount of 7,000,000 
dols, provided for by the Revised Official Scheme of 
Arrangement, to be issued on the completion of the Re- 
|| construction. 
| After the 30th June next, no Bonds or Stock will be 
|| rceeived except upon payment of an absolute subscrip- 
tion at the above rates, which will not be ——— 
The Trustees do not by this stepin the t degree 
attempt to interfere with the legal rights of the Bond- 
holders who have not deposited, to participate accord- 
| ing to their priorities in the cash proceeds of the sale of 
the Line, should any Surplus remain available for dis- 
|| tribution after payment of the receiver's indebtedness 
and ether pricr charges. Acting, however, in accord- 
ance wth the unanimous resolution passed by the Bond- 
holders, they decline to allow any addition to the 
number of persors, who have, under the Revised Official 
Scheme of Arrangement, joined together for the purpose 
| | of purchasing and becoming the future owners of the 
line, except upon condition that every future depositer 
shajl make in the manner indicated, a reasonable con- 
tribution towarus the expenses of carrying out the 
|| Scherse of Reconstruction, which have bern paid, since 
|| the beginning of the year 1876, out of the subscriptions 
|| of some 200 persons only —By order of the ! rustces, 
FRED. W. SMITH, Secretary. 
‘ 1 Queew Victoria strect, Lo.don, E.C., 
‘ ldth May. 1877. 
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UNITED - quDISCOUNT BRAND and CO.'S SOUPS. 


THE 


Capital subscribed, £750,000. Paid-up, £360,000. 
Reserve fund, £40,000. 

The present RATE of INT&REST on Deposits 
repayable on demand is 2 per cent.; 7 days’ notice, 23 
per cent.; 14 days’ notice, 24 per cent. 

T. F. SANDEMAN, General Manager. 

38 Lombard street, E.C., 3rd May, 1877. 











FOUR-AND-A-HALF PER CENT. DEBENTURES 


HE AUSTRALIAN MORT- 


GAGE, LAND, AND FINANCE COMPANY 
(Limited). 


This Company is prepared to ISSUE DEBENTURES 
for sums of £100 and upwards, bearing interest, pay 
able by coupons half-year!y, at the rate of four-and-a- 
half per cent. per annum for five or seven years, or four 
per cent, for three years. Full information can be ob- 
tained at the Offices. 

PEYTON WM. CLEMENT, Secretary. 

No. 144 Leadenhall street, 5th Dec., 1876. 


[ELINOIS CENTRAL RAILROAD 

COMPANY. FIVE PER CENT. STERLING 
BONDS OF 1905, FOR £200,000. 

The Interest Coupons falling due Ist June next, on the 
above Bonés, will be PAID on that or any succeeding 
day on presentation at the Office of the undersigned, 
Bartholomew lane, E.C. 


The Coupons must be left three clear days for exami- 


nation. 
MORTON, ROSE, and CO., Agents 
fer the Lean. 
London, 14th May, 1877. 


ADRAS RAILWAY 
COMPANY. 

Notice is hereby given, that the TWENTY-FIFTH 
ANNUAL GENERAL MEETING of the Madras 
Railway Company will be held at the City Terminus 
Hotel, Cannon street, London, E.C., on TUESDAY, 
the 12th day of June next, at One o’clock precisely, 
in conformity with the terms of the Company's Deed of 
Settlement. 

And notice is hereby further given, that the Transfer 
Books of the Company will be Ctosed from Monday, 
the 4th day of June, to Saturcay, the 30th day of 
June next, both days inclusive, for the above pur- 
pose, and for making up the Interest Accounts to the 
30th proximo. 

The Interest Warrants will be forwarded to the Pro- 
prietors whose names are registered on the 4th proximo 
in the books of the Company. 

Deeds of Transfer are not received at the Offices of 
the Company while the Books are closed. 

By order of the Board, 
JULIAN BYRNE, Secretary. 

Company's Offices, 33 New Broad street, 

London, E.C., 18th May, 1877. 


WERIDIONAL RAILWAYS OF 
ITALY. 


By a decision of the Board of Directors, the 
GENERAL ORDINARY MEETING of shareholders 
in conformity with Art. 25 of the Statutes, will be held 
on THRUSDAY, the 14th June next, at the Company's 
offices in Florence, 17 Via Renaj. 

ORDER OF THE DAY. 
(1) Report of the Board of Directors ; 
(2) Account of the management in 1876, presumr tive 
balance sheet for 1877, and deliberations relative 











to it; 

(3) Renewal of the Board of Directors, in accordance 
with Art. 14 of the Statutes ; 

(4) Election of three Auditors, and two Substitutes ; 

The deposit of shares, conformably with Art. 22 of 
the Statutes, may be made from the 3lst May, to the 
4th June next, at the iollowing places :— 

Florence—At the Company's Central Offices; 
Naples—At the Company's Branch Offices ; 
Turin—At the Italian Credit Mobilier ; 
Genoa—aAt the Caisse Générale ; 

Milan—M. Jules Belinzaghi ; 

Leghorn—At the National Bank of Italy; 
Paris—At the Credit Industrie! ; 
London—Messrs Baring Bros. and Co. ; 

‘the formalities to be observed for the deposit of the 
shares, were announced in the Gazzetta UFrictaLe 
DEL KeeGxo pD'Itaxia of the 12th inst.. and sharcholders 
may consult it at any of the above-named places, 

Florence, 13th May, 1577. 


CARSON’S PAINT, 


PATRONISED BY THE QUEEN, 

H.R.H THE PRINCE OF WALES. 
H.R.H. THE DUKE OF EDINBURGH. 
The British Government, 

The Indian Government, 

The Colonial Governments, 

The Russian Government, 

10,000 of the Nobility, Gentry, and Clergy. 
Is extensively used for all kinds of 
OUT-DOOR WORE. 

It is especially applicable to 
IRON, BRICK, STONE, 
AND COMPO. 
2 Cwt Free to All Stations. 

CAN BE LAID ON BY UNSKILLED LABOUR 
SOLD IN ALL COLOURS. 
Patterns and Testimonials sent Post Free 
WALTER CARSON AND SONS, 


LA BELLE SAUVAGE YARD 
Lupesare Hri1, Lonwvon, E.C.; 
AND 21 BacHELOL’s Wax, DUBLIN. 








* 










PRESERVED PROVISIONS, end 


TURTLE SOUP, and 





SE 


| 





York and GAME PIES, also 
! 
FSSENCE of BEEF, BEEF TEA i 


cndadiieaimicieidtcomnnitit2: t 


QPECIALTIES for INVALIDS. 








CAUTION: BEWARE OF IMITATIONS. 








Sotz ADDRRESs -— 


11 LITTLE STANHOPE STREET, 
MAYFAIR, W. | 


SILVERED PLATE GLASS 
for LOOKIN ¥GLASSES, with or without frames 
Silvered by new pr cess with pure Silver, not liable to 
injury from dam, . heat, or handling, Unequalled in 
brilliancy, Samples, tariffs, and estimates on applica- 


tion, 
THE PATENT SILVERING COMPANY (Limited) 


POLISHED PLATE GLASS.— |) 
Architects, Builders, and the Trade sapplied with | 

above at lowest current rate and ot the best quality, 
FHE PATENT SILVERING COMPANY (Linited), || 
10 and 12 Lower Kennington lane. London, — 1] 


ee 


THE COAL-TAR PILL.) 


WRIGHT'S PILULA CARBONIS DETERGENS, | 
disinfecting, purifying, aperient, the only pill extam 
possessing these threefold properties, A boon to every | 
class. In boxes, 13}d and zs 9d each, of all chemists.— 
W. V. Wright und Co., 50 Southwark street, Sele Pro- | , 
prietors. i | 


Tr Ty r Tr 
ING AND SPEAK WELL. 

MILES DOUGHTY’S VOICE LOZENGES 
Render the Voice Melodious, Strong, and Clear. 

SIGNOR SALVINI to MILES DOUGHTY. 

“ Sir—The other night, when my voice would other- 
wise have failed, I was able to accomplish my duty to 
the very last in Othello, which I owe entirely to your 
VOICE LOZENGES.—Tommaso Satvini, May 23rd, 
1875.” 5,176th Testimonial, including Christine Nilsson, 
Sir Michael Costa, Jenny tind, Louisa Pyne, Herr 
Theodore Wachtel, Cardinal Manning,Mr Hawkins, Q.C., 
Bishenden, and other Celebrities.—Boxes, td, is, 2s 6d; 
post free, 7d, 1s 2d, 2s 9d in stamps, by Miles Doughty, 
Chemist, 28 Stamford street, S.E., London, and Chemists. 
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In consequ nce of Spurious Imitations of 


LEA & PERRINS’ SAUCE, | 


which are calculated to deceive the Public, 

LEA and PERRINS have adopted 

A NEW LABEL, 
bearing their Signature, 
“LEA AND PERRINS,” 
which signature is placed on every bottle of 
Worcestershire Sauce, 

And without whicti none % genuine, 

*.* Sold Wholesale by the Proprietors, Worcester: 
Crosse snd Blackwell, Loudon; and Export Oilmen 
generally. 

Retail, ty dealers in sauces throughout the World, 


“BRAIN AND NERVE FOOD.” 
BIRLEY’S 


SYRUP OF FREE PHOSPHORUS. 
HIS INVALUABLE PREPARA- || 


TION of Phosphorus which has previously beenrendered | | 
absolutely pure is justly heid in the highest estimation. | ; 
Phosphorus has been called a “divine remedy:" and, | 
truly, when it is distilled and its perfect solubility thus | | 
secured, its action upon the human system justifies this i 
distinction. This is the case with BIRLEY'S SYRUP | 
OF FREE PHOSPHORUS, which has gained a | 
reputation perhaps more richly deserved than that of i | 
any other medicinal agent. And yet it is, in trath,.; | 
A Foop. Assimilable, as it is, at once, in the nervous i 
system, without being a stimulant, its use cannot be too | | 
strongly urged, not only in tue case of the invalid asa | | 
restorative, bus in that of the healthful as a preserva- ; i 
tive. ; 

It is sent out in imperial pint bottles only, at Ten 
Sinllings each, bottle and case included, but Lot 
earriage paid. The quantity to be taken is such that } 
the pint lasts nearly three months, and is sufficient to 
work the most satisfactory results. Post Oftice Orders 
to be made payable, in advance, to the SoLz Murno- 
POLITAN AGENT. | 


a A 





MR WILLIAM CARPENTER, 
LADYWELL PARK, LONDON, &.E 





TT . 
REMARKABLE, VERY| 
REMARKABLE INDEED, are the effects of 
LAMPLOUGH’S PYKETIC SALING& in Preventing | 
and Curing Smallpox, Fevers, and Skin Diseases. | 
Excellent, refreshing, and invigorating to the constitu- ;’ 
tion, Sold by Chemists. Have it in your Houses. I 
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594 THE ECONOMIST. 
SAFE DIVIDEND INVESTMENTS. 


DIVIDENDS 5 TO 7 AND 10 PER CENT. PER ANNUM 
ON OUTLAY. 
The Safest, most Trustworthy, and Reliable Publication ef the day is 


SHARP’S STOCK AND SHARE INVESTMENT 


CIRCULAR. 


THE MAY EDITION READY (12 PAGES). 


It contains Safe Investments in English and Foreign Railways, Preference, and Debenture Stocks, Telegraph, 
Water Works, Gas, Dock, Insurance, Bank, Mine, and Miscellaneous Shares; Foreign Loans, 
Bonds, &c.; Indian, American, and Colonial S*ocks, &c.; also Market 
Prices and Dividends, &. 


CAPITALISTS, EXECUTORS, SHAREHOLDERS, INVESTORS, TRUSTEES 
Should read the above Investment Circular. It is a valuable and Safe Guide to Investors, 
GOULD SHARP & CO., STOCK BROKERS, 42 POULTRY, LONDON, E.C, 


(BSTABLISHED 1852.) 
BANKERS—LONDON AND WESTMINSTER, LOTHBURY, LONDON, E.C, 


PUBLISHED MONTHLY. 





NOTICE. 


MANUFACTURE OF SPOONS AND 
essrs N and CO. 
“= M ELKINGTO ’ 





FORKS. 
Ones 


8) 


ELKINGTON act qualities at such prices as, while fully maintaining ELKINGTON xCe 


Beg to announce that having succeeded in carrying out 

, their high quality, place them within the reach —$——___— 

ELKINGTON. of all classes. ELKINGTON. 
REVISED ILLUSTRATED PRICE LISTS CAN BE HAD ON APPLICATION, 


several important improvements in the above Manufac- 
ture, they are now enabled to offer their guaranteed 











ADDRESS—ELKINGTON AND CO., 
LONDON—22 Regent street, W.; 42 Moorgate street, E.C. 
LIVERPOOL—25 Church street. MANCHESTER—St Ann’s square; or to the 
Manufactory, Newhall street, BIRMINGHAM. 


—— 


THE COAL-TAR SOAP. 


(WRIGHT’S SAPO CARBONIS DETERGENS.) 


ANTISEPTIC, DETERGENT, DISINFECTANT. 


The most healthful, agreeable, and refreshing Toilet Soap in the world. By its daily use, freedom from infectious 
diseases is secured ; the complexion improved; pimples, blotches, and roughness removed; and 
the skin made clear, smooth, and lustrous. 


“ In our hands it has proved most effective in skin diseases.”—LaNnceT. 
“ It is the only true antiseptic soap."—British MEDICAL JOURNAL. 
In TABLETS, 6d and 1s each, of all Chemists. 


W. V. WRIGHT and CO., Southwark street, London. 


CAUTION.—BEWARE OF SPURIOUS IMITATIONS UNDER FANCIFUL NAMES. 





’ 
ZANNI'S PATENT MAGNETIC BELL PULLS 
FOR OFFICES, PRIVATE HOUSES, &c., 
Require no Battery, are very simple, cannot get out of order, are also made 
| portable for the Table, Bedside, &c. 
'» ELECTRIC VIBRATING BELLS TO RING WITH ABOVE, OR BATTERY. 


ZANNI'S PATENT A B C TELEGRAPHIC INSTRUMENT 
FOR OFFICES, PRIVATE HOUSES, A&c., 
Are Very Easy to Manipulate. 
Batteries Supplied for Working the Same, 3s per Cell. 
All kinds of Electric Bells, Buttons, Indicating Tablets, &.,20 per Cent, less than any other House 
For Information and Price List, apply to ; 
ZANNI AND BRIDGER, 1 JAMES STEET, OLD STREET, CITY ROAD, E.C. 
AGENTS REQUIRED. 





ELLs RUTHIN WATERS. ,MUCH TIME AND WORRY SAVED 
BY SORTING YOUR PAPERS INTO 


PURE AERATED WATERS. STONE’S PATENT BOXES AND 


CABINETS. 


“ Exceedingly useful,”—Sranparp. 


Sold by Stationers everywhere. Illustrated Catalogues 
post free from 


HENRY STONE, 
Manufacturer and Patentee, Banbury. 
All Sizes can be seen at 


13 CRANBOURNE STREET, LEICESTER SQUARE, 
LONDON, 


~ ¥ Tv T 7 ‘ ~ 

ELLIS’s RUTHIN WATERS.— 
Crystal Springs. Soda, Potass, 
Seltzer, Lemonade, Lithia, ani for 
Gout, Lithia and Potass. Corks 
Branded “R. ELLIS and SON, 
RUTHIN,” and every Label bears 
their Trade Mark. Sold every- 
where, and wholesale of R. RLLIS 
and SON, Ruthin, North Wales. 
LONDON AGENTS: W, BEsT 
and SOXS, Henrietta street, 
Cavendish square. 
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wat IS YOUR CREST AND 


P MOTTO? By sending Name and County, with 
$s 6d, a plain drawing will be sent; if painted im 
heraldic colours, 7s. Pedigrees traced. The Arms of 
Man and Wife blended. The proper colours for Ser- 
vants’ Livery, what buttons to be used. and how the 
carriage should be painted, according to Heraldic Rules. 
Culleton’s “ Book of Family Crests and Mottos,” 4,000 
E vings printed in colours, £10 10s; “The Manual 
of Heraldry.” Engravings, 3s 6d, post free, by 
T. CULLETON, Genealogist, 25 Cranbourn street 
(corner of St Martin’s lane W.C. The Heraldic 
Library openfroml0to4 —s_ = r 
SEAL ENGRAVINGS BY 

CULLETON.—Crest engraved on Seals, Rings, 
Book-plates, and Steel Dies for stamping paper, priee 
7s 6d. Livery-Button Dies, £2 2s. Crests engraved on 
silver «peons and family plate, 5s per dozen articies. A 
neat Desk Seal, with Engraved Crest. 12s 6d. Regis- 
tered letter, 6d extra-—T. CULLETON, Engraver to 
the Queen and Royal Family, 25 Cranboura street 
(corner of St Martin’s lane). 


;\ 
ULLETON’S GUINEA BOX OF 
STATIONERY contains a ream of the very best 
Paper and 500 Envelopes, all beautifully stamped with 
Crest and Motto, Monogram, or Address, and the Steel 
Die engraved free of charge—T. CULLETON, Die- 
sinker te the Board of Trade, 25 Cranbourm street 

(corner of St Martin’s lane). ah 


IGNET RINGS BY CULLETON, 
all 18-carat, Hall-marked. The most elegant pat- 
terns in Londen, 2,000 to select from :—£2 2s, £3 3s, 
£4 4s, £6 6s, £6 16s; very massive, £10 10s; heavy 
knuckledusters, £16 16s. Send size of finger by fi 
a piece of thread, and mention the priced ring 
Arms, Crest, or Monogram engraved on ti aan 
T. CULLETON, Seal Engraver, 25 Cranbourn street 
(corner of St Martin's lane), W.C, 
ULLETON’S PLATES FOK 
MARKING LINEN require no preparation, and are 
easily used. Initial Plate, 1s; Name Plate, 2s 6d; Set 
of Moveable Numbers, 2s 6d; Crest or Monogram Plate, 
$s ; with directions, post free for cash or stamps, by T. 
CULLETON, 25 Cranbourn street (corner of St s 
lane), W.C. 


V {SITING CARDS BY 

CULLETON.—Fifty best quality, 2s 6d, post free, 
including the engraving of copper plate. Wedding 
Cards, fifty each fifty embossed Envelopes, with maiden 
name, 13s 6d. Memorial Cards printed and Hatch- 
ments painted on the shortest notice——-T. CULLETON, 
Seal Engraver, 25 Cranbourn street (corner of St Mar- 
tin's lane), W.C. 


ALL PROGRAMMES BY 
CULLETON.—All the newest designs in Ball 
Programmes and Menu Cartes for the season. Ball, 
Dinner, Breakfast, and Wedding Invitation Cards and 
Notes of every description, printed in gold, silver, and 
colour, and beautifully stamped with arms, crest, or 
monogram. Silk banners painted, Illuminated Vellums 
for Presentations, Votes of Thanks, &c. Paintings on 
Berlin Paper for Neeclework.—T. CULLETON, En- 
graver to the Queen and all the Royal Family, 25 Cran- 
bourn street (corner of St Martin's lane), London, W.C. 


SOLID GOLD SEALS, 
engraved with crest, £1 1s, £2 2s, £3 3s, £4 4s, 
£5 5s, £6 6s and £7 7s.—T. CULLETON, 25 Cranbourn 
street, London, W.C. Post Office Orders payable at 
Cranbeurn street. 





Constantly have it in Readiness, 


POND’S EXTRACT, 


THE WONDERFUL PAIN DESTROYER 
ESTABLISHED 35 YEARS, 


This renowned Extract, made from the American Witch- 
Hazel Shrub, is administered internally and 
applied as a Lotion for the relief of 


RHEUMATIC, NEURALGIC, GOUTY 
PAINS, ACHES, SORENESS, LAMENESS, 
Swellings, Bruises, Cuts, Bleedings, Burns, 
Piles, Varicose Veins, 

ULCERS, INFLAMED EYES, ke. 


No other Remedy than 
POND’S EXTRACT 
So completely subdues 

Inflammation, stops 

— Pain, and controls 

INFLAMMATIONS, or arrests Hemor- 

HEMORRHAGES, *bage, internal or 
CONGESTIONS 

’ Its Healing Proper- 

WOUNDS, ties are wonderful, 


And it should be constantly kept in readiness, in every 
Household and Manufactory, for the numerous 


EMERGENCIES OR ACCIDENTS 
that continually occur in every-day life. 

Incontestable evidence of its merit, in “ History and 
Uses,” post free by the Proprietors, upon receipt of one 
penny stamp. 

Of all Chemists, at 1s 1#d, 2s 3d, 4s 6d, and 8s 6d 


(larger bottles cheapest) ; or sent, carriage , for 16, 
30, 60, or 112 stamps. - 


THE POND’S EXTRACT C0., 


482 OXFORD STREET, LONDON. 
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| 
Report presented by the Board of Directors in the General Ordinary | 


Meeting of the 12th May, 1877. 








GENTLEMEX,—In conformity with Art. 24 of our statutes, we have to 
submit to you the accounts of our Society for 1876. 

That year has not been favourable to the development of the busi- 
ness of credit establishments. The successive phases of the Eastern 
question have not ceased for a single day to keep the European markets 
on their guard, and to shackle the spirit of enterprise. The instability 
of the situation has necessited great reserve in new undertakings and 
emissions, which can only be attempted under favour of a period of 
assurec tranquillity. Disposable capital naturally takes refuge in 
essentially temporary investments, and the competition of the offers 
has led to a considerable reduction in the rate of interest, either for 
discount or for reports, 

Faithful to the rules of prudence which we have already expounded 
before you, we have not thought advisable, under such conditions, to 
offer te the public any new affair during the last year. We have 
devoted all our attention to undertakings already engaged in, and have 
confined ourselves to some short dated operations which have been 
wound up favourably ; but the profits on our accounts of interests and 
loans for carrying over Bourse purchases (reports), have been reduced 
to such a point by the abundance of money, that the final result of the 
year is very considerably inferior to that of former years. 

We have had no occasion to depart from our reserve, except for the 
issue of the new loan contracted in 1876 by the City of Paris. We 
took a large share in it both for our clients and for ourselves, and, as 
in the preceding year, we have had no reason to regret our confidence 
in that first-class investment. 

We have wound up our branch at Antwerp, the maintenance of 
which would only have been really useful had we wished to engage in 
commercial operations properly speaking. We were led to acknowledge 
the difficulty of following at a distance, with all the vigilance necessary, 

| the direct discount of commercial paper, the normal profit on which is 
| not always in proportion to the risk incurred. An opportunity having 
presented itself for our business and our transferring connection to an 
esteemed establishment, placed under most honourable patronage, we 
had the less hesitation in taking advantage of it that the Banque de 
Paris et des Pays Bas appeared to us to be sufficiently represented in 
Belgium by our Brussels branch, the importance of which has 
considerably increased. 

The results of our three branches at Amsterdam, Brussels, and 
Geneva have been affected, as those at the head office, by the low price 
of money ; nevertheless, their net produce has not varied greatly from 
that of the preceding year. If you will only remember the financial 
commotions which unsettlec the Belgian market during the year, the 
fact that our Society suffered no loss under that head deserves to be 
signalised to you. 

The balance sheet which we submit to you, Grawn up on bases 
which we have several times mentioned in preceding reports, amounts 
to a totai sum of 209 millions, instead of 231 millions, as in 1875. The 
impossibility of obtaining a remunerative interest in reports, has led us 
to reduce that branch of our operations, and to employ in French 
Treasury bonds and advances on security, a part of the sums we are 
accustomed to lend on the Bouree. 

The capital devoted to the business of the branches is reduced by 
four millions, due in great part to the suppression of the branch at 
Antwerp. 

The profit and loss account for the year shows a gross profit of 
4,090,430f 37c, or, compared with the previous year, a diminution of 
4,800,000f—one-half of which is in the account of interests and reports, 
and the other in the account of the securities hela by the Bank, which, 
in the uncertain period through whieh we are passing, have not obtained 
the increase of value which we had reason to expect. 

The composition for the stamp duty and the taxes (not including the 
transfer duty and the income tax deducted from the coupons paid) 
represent a charge of 125,217f 34c, or within a small fraction the 
same amount as last year. 

The general expenses of the central establishment amount to 
654,912f 23c, or a decrease of about 56,000f on the same item for 1875. 

The pension and relief fund for the employés in Paris received this 
year a donation of 5,000f only, instead of 20,000f. It has appeared to 
us fair to establish a certain relation between the annual gratuities to 
that fund, and the amount of the profits realised by the Company. 

The different charges we have enumerated being deducted, the net 
profits for the year amount to 8,291,612f 22c, or, after the formation 
of the legal reserve, 3,127,031f 60c, which represents for the capital a 
net produce of five per cent. 

Our Company has been, unfortunately, the victim of frauds com- 
mitted by a clerk who had entered our offices with the best recommen- 
dation during the first months of its foundation, and who, by his 
activity and intelligence, had arrived, at the commencement of the year 
of which we are giving an account, at the post of chef de service. He 
abused his new situation and the confidence he had acquired by his 
previous good conduct, to effect, by means of forgeries, frands to the 
amount of 559,000f. The culprit is in the hands of justice, which will 
shortly decide on his future. 

We propose, gentlemen, to take the amount of these frauds from the 
provident fund, adding that the Council, abandoning its right, has re- 
fused to take from that sum tne ten per cent. which belongs to it in the 
special fund. 


TT I. |S IE 


In conformity with considerations expressed in preceding reports, 
when we asked you to put asidea part of our profits to meet too great 
variations between the annual dividends, we also propose to you to | 
take from the provident fund the necessary sum to increase to 30f the | 
dividend on our shares for 1876. 

If you approve of onr proposals the total of our reserves at the end 
of the year 1876, will still represent a sum of 9,549, 141f 18¢. 

As before, we have met in the direction and staff of employés of all 
ranks, with an intelligent and devoted assistance, the more appreciable 
in proportion to the difficulties of the circumstances. We are happy to 
acknowledge it before you. 


and M. J. Stern. By Art. 20 of the statutes, they are eligible for 


The Directors drawn by lot to retire this year are M. H. Bamberger | 


re-election. 

Our colleague and friend, M. E. Fould, has been led, from motives of 
health, to pass the greater part of the year away from Paris. He has 
in consequence requested us to receive his resignation, and before a 
determination fimly expressed we have been forced to consent to accept | 
it. You will associate with us, gentlemen, in the expression of ths | 
regret that his withdrawal causes us. 

We have also to announce to you that from personal considerations, | 
M. Cunin-Gridaine has resigned his functions as Auditor. The Board | 
will preserve a favourable recollection of his useful co-operation since 
the foundation of our Company. 

Your Auditor, M. ¥. Thomas, has taken as his colleague, in the room | 
of M. Cunin-Gridaine, in conformity with Art. 32 of the statutes, M. | 
Charles Berthier. 

You have to decide on that choice which is submitted with con- 
fidence for your ratification. 


The total assets amount to 209,033,575f 86c. That total comprises, | 
under the head of fixed accounts and current accounts of the branches, | 
a sum of 11,122,231f 30c, which is reproduced among the liabilities, and | 
forms only a balance entry. 

That account besides, presents a great utility, as it exhibits the | 
amount of the capital placed by the central office at the disposal of the | 
branches. A comparison with the year 1875 exhibits a decrease of | 
4,176,859f, due principally to the elosing of the Antwerp branch. 

After deduction of that sum of 11,122,231f, and 62,500,000f for the | 
uncalled capital, the assets are reduced to 135,411,284f, spread over 
fourteen accounts, of which six--cash at Bank, discounts, disposable | 
funds in banks, reports, coupons to be received, and liquidation of the 
3lst December—amount together to 41,596,210f, representing opera- 
tions now terminated, and not calling for any observation. 

The other accounts—advances on security, correspondents in France 
and abroad, Government securities, shares and boncs, and divers par- 
ticipations—have been the subject of a most attentive examination by 
us. They have appeared to present the same conditions of a wise divi- 
sion of the risks, and of a prudent and rigorous estimate, as we have 
indicated in our preceding reports, and which can but consolidate the 
bases of your Company. 

No change has taken place in the account of land and house pro- 


rty. 
aie the liabilities you will remark that of the eight accounts of 
which it is composed—four, namely, the capital, legal reserve, provi- | 
dent fund, and profit and loss account—amount to 139,929,617f, or | 
two-thirds of the total amount, and form only a debt to the establish. | 
ment itself. 

The liabilities of the Bank towards other parties do not exceed 53 | 
millions, and consists entirely of the three accounts—bills due, 
1,517,747f; current accounts of Syndicates, 72,213f; and correspop- | 
dents in France and abroad, 51,596,018f. 

The balance of profits, representing a net revenue of 5 per cent. per 
annum, after deduction of 154,580f 62c for the legal reserve, is much | 
less than in preceding years; but that result is too clearly explained | 
by the general stagnation of business, the absence of any new issues, 
and the extremely low value of money during the whole of the year 
1876. It is proposed to you to take | per cent. from the special provi- 
dent fund to increase the dividend by 1 per cent., or to 30f for the year. 

The provident fund would still amount to 7,460,055f 56¢ and would 
form, with the legal reserve, increased to 2,089,085f 62c, a total sum of 
9,549,141f 18c. The deduction proposed for this year is less by about 
153,000f than the sum by which you had increased your reserves in 
1876. 

We, therefore, propose to you, gentlemen, to approve of the accounts 
for the year 1876, as presented by the Board of Directors. 


CH. GIDE. 
E. LEViEZ. 


The Commissioners, 
Paris, 20th April, 1877. 


The Meeting adopted unanimously the four resolutions—(1) fixing | | 


the dividend for 1876 at 30f, of which 20f was paid on the Ist January, 
and 10f will be distributed on the ist July; (2) re-elected M. H. Bam- 
berger and M. J. Stern as Directors ; (3) confirmed the appointment of 
M. C. Berthier as Auditor; (4) named M. E. Leviezand M. H, Singer 
as Commissioners to draw up a report on the accounts of 1877 for the | 
next general meeting. 





_ | 
EXTRACT FROM THE REPORT OF THE COMMISSIONERS. | 
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BANK OF CALIFORNIA.—THE 


ORIENTAL BANK CORPORATION are prepared 
to issue Drafts at sight on the Bank of California, San 
Francisco, the terms for which may be ascertained at 
their Office. 

Threadneedle street, 1875. 


THE COLONIAL BANK OF 
NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,000 ; Subscribed Capital, £328,165 ; Paid- 
up, £326,000: Reserve Fund, £7,500. 

Number of Proprietors, 2,487. 

Loxpow Orrice—No. 13 Moorgate street, E.C, 


DRAFTS issued on the Branches in the principal 
Towns and other places in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans- 
acted with the Colony. 

DEPOSITS received for fixed periods at liberal rates 
of interest, which may be learned on anplication. 

DAVID MACKIE, Manager. 

13 Moorgate street, E.C. 


HE STANDARD BANK OF 
BRITISH SOUTH AFRICA (Limited). 
(Bankers to the Government of the Cape of Good Hope). 


Heap OFrFricr. 
10 Clement's lane, Lombard street, London, E.C. 


Subscribed capital, £2,400,000. Paid-un capital, 
£600,000. Reserve fund, £170,000. 








This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), 
and Natal, and transacts every description of Banking 
Business connected with South Africa, on the most 
favourable terms. 

Interest allowed on deposits at the rate of 44 per cent. 
for one year and longer periods. 

R. STEWART, Chief Manager. 


THE LONDON AND SOUTH 
AFRICAN BANK. 
Incorporated by Royal Charter, 1860. 
Paid-up capital, £400,000. 
BRANCHES. 
Port Elizabeth. | Cape Town. 


Grahamstown. D'Urban (Natal). 


Letters of Credit and Drafts issued on the above- 
named branches. 

Bills negotiated and sent for collection, and all 
banking business transacted. 

Interest at the rate of five per cent. per annum (pay- 
able half-yearly) allowed on deposits fixed for 12 months 
or longer periods.—By order of the Court, 

WILLIAM R. FRY, Secretary. 

Head Office, 10 King William street, 

London E.C. 


- x 
THE AGRA BANK (LIMITED). 
EstaBLISHED IN 1833.—CarrITaL, £1,000,000. 
Heap Orricxe—Nicholas lane. Lombard street, London 
Brancues in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shanghai. 

Currext Accounts are kept at the Head Office on the 
terms customary with London Bankers, and interest 

| allowed when the credit balance does not fcll below 
£100. 

Deposits received for fixed periods on the following 
terms, viz. :— 

At 5 per cent. per annum, subject to 12 months’ 
notice of withdrawal. 

For shorter periods deposits will be received on 
terms to be agreed upon. 

Bris issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SALES AND Purcnasss effected in British and Foreign 
securities, in East India stock and loans, and the safe 
custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian, transacted. 

: J. THOMSON, Chairman. 





HO* G KONG AND SHANGHAI 
BANKING CORPORATION. 
Capital, 5,000,000 dollars. All paid up. 
Reserve Fund, 500,000 dollars. 
Court or Dirgcrors anp Heap Orrick in Hone Kone. 
Lonpoyv COMMITTEE. 
Albert Deacon, Esq., of Messrs E. and A. Deacon. 
E. F. Duncanson, Esq., of Messrs T. A. Gibb and Co. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
ManaGER—David McLean, 31 Lombard street, E.C, 
Bankers—London and County Bank. 


BRANCHES AND AGENCTES. 


Hong Kong. Hankow. Saigon. 
Shanghai. Yokohama, Singapore. 
Foochow. Hiogo. Bombay. 
Ningpe. Manila. Calcutta. 


The Corporation grant Drafts upon and nezotiate or 
collect Bills at any of the Branches or Agencies; als» 
receive Deposits for fixed periods, at rates varying with 
the period of deposit. 

The Corporation issues Letters of Credit, negotiable 
in the principal cities of Europe, Asia, and America, for 
the use o7 travellers. 


They open Corrent Accounts for the convenience of 
constituents returning f:om China, Japan, and India. 

They alse undertake the Agency of constituents con- 
nected with the East, and receive for safe cu-tody Indian 
and other Government Securities, drawing Interest and 
Dividends ou the same as they fall due. 

Dividends are payab'e in London on receipt of the 
advice of meeting in Hong Kong, held in February and 
August. 
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THE ECONOMIST. 
ANK of NEW SOUTH WALES. 


Established in 1817. 
Loxpow Orrice—64 Old Broad street. 


CS ee eveeeseseee £1,000,000 
Reserve fund cccccc.....scccrccceesee 490,000 
Grants Letters of Credits and Bills upon the branches 
in the Australian and New Zealand Colonies, and pur- 
chases or forwards Bills for Collection. 
JOHN CURRIE, Secretary. — 
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HARTERED MERCANTILE 
BANK OF INDIA, LONDON, AND CHINA. 
Incorporated by Royal Charter. 

Heap Orrice—85 Old Broad street, London, E.C. 
BRANCHES aND SuB-BRANCHES. 
In INDTA......ccc...00--. Bombay, Calcutta, Madras. 
CEYLON .......++......--- Colombo, Kandy,Galle, Matale. 
SrRatts SETTLEMENTS Singapore, Penang. 


JAVA ccorscccscssscsseesee Batavia, Sourabaya. 
CHIWA ......00 eeetcesesesos Hong Kong, Foochow,Shanghai, 
J APAW ...000..s.cc000se0008 Yokohama. 


BANKERS. 
| London Joint Stock Bank. 


Bank of England. 


The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Circular 
Notes, and transacts the usual Banking and Agency 
business connected ,with the East, on terms to be had 
on application. 


x Ec r 
HE NATIONAL BANK OF 
NEW ZEALAND, Limited. 
Incorporated under the Companies’ Acts, 1862 and 1867, 
and the New Zealand Act 1, 1873. 
Hav Orrice—37 Lombard street, London, E.C. 
Capital, £2,000,000. 

First Issue, £1,000,000. Paid-up, £350,000. 
DIRecTors., 
Chairman—CHARLES MAGNIAC, Esa. 
Deputy-Chairman—DUDLEY ROBERT SMITH, Esq, 
Col.Sir Thos.Gore Browne, | William Smellie Grahame. 

K.C.M.G. Esq. 
Sir Chas. Clifford. Edward Brodie Hoare, Esq. 
Alexander Grant Dallas, | John Morrison, Esq. 


Esq. 
BANKERS. 
Bank of England; Messrs Barnetts, Hoares, and Co, 
The Royal Bank of Scotiand. 











The Directors receive deposits of £50 and upwards 
for periods of One, Two, and Three years at a fixed rate 
of 5 per cent. per annum, grant drafts on the Branches 
throughout New Zeuland, negotiate and -colleet bills, 
act as agents for constituents, opening current accounts 
for their convenience, undertake the purchase, sale, and 
custody of securities, and the collection of interest 
or dividends thereon, and conduct every description of 
banking business between London and the Colony. 

W. J. STEELE, Manager, 

37 Lombard street. London. 

7 Ty T y r 
THE LONDON JOINT STOCK 
BANK. 

Established in 1836. 

Heap Orricr—5 Princes street, Mansion House. 
Patt Matt Brancn—69 Pall Mall. 
Caancery Lanz Brancn—124 Chavcery lane. 
CHARTERHOUSE Street Brancn—Charterhouse street. 
SovuTHwarRK Brancn—28 Borough High street. 
Pappineton Brancu—9 Craven road, Westbourne 
terrace. 

DIRECTORS. 

Sir Wm. J. W. Baynes, Bart. | Donald Larnach, Esq. 

William Bird, Esq. John George Maclean, Esq. 

William Blount, Esq. Geo. Garden Nicol, Esq. 

Francis Boykett, Esq. John Stewart Oxley, Esq. 

Alexander H. Goschen, Esq. | Frederick Rodewald, Esq. 

The Rt. Hon. Lord Harlech, | Robert Ryrie, Esq. 

Charles James Heath, Esq. | Henry Wm. Segelcke, Esq. 
Francis J. Johnston, Esq. 
GENERAL ManaGer—W. F. Narraway. 

HEAD Orrick, 5 Princes street, Mansion House; W. F. 

Narraway, Manager. 
Country Drpartment, 5 Princes street, Mansion 
House; F. K. Hewitt, Manager. 

Patt Mary Branca, 69 Pall Mall; R. G. Barclay, 
Manager. 

Caancery Lanz Brancu, 124 Chancery lane; R. L. 
Sutton, Manager. 

CHARTERHOUSE Strurt Brancn, Charterhouse street, 
Cattle Market (Islington), and Foreign Cattle Mar- 
ket (Deptford); John Law, Manager; D. F. Rutter, 
Sub-Manager. 

SOUTHWARK Brancu, 28 Borough High street; W. T. 
Mavius, Manager. 

Paporneron Brancz, § Craven road; J. H. Brayley. 
Manager. 

SEcRETARY—Edward Clodd, 











The Capital of the Bank is £+,000,000, in 80,000 shares 
of £50 each, The sum of £15 has been paid on each 
share, and the present paid-up capital of the Bank is 
£1,200,000. 

The Guarantee Fund amounts to £549,766. 

Current Accounts are kept agreeably to the custom of 
London Bankers. 

Persons kceping Current Accounts with the Bank can 
transfer te a Deposit Account any portion of their 
balance, upon which interest at the current rate of the 
day will be allowed. 

Sums of £10 and upwards are received on deposit at 
interest from persons not customers, either at seven 
cays’ notice or for fixed periods, as may be agreed upon, 

The Agency of Joint Stock Banks, Private Bankers, 
and Foreign Banks undertaken. 

Investwents in, and Sales of, all descriptions of 
British and Foreign Securities, Bullion, Specie, &e., 
effected. 

Cireular Notes are issued free of charge for the use of 
Travellers, payable in the principal Towns on the Con- 
tinent of Europe, «nd in the chief Commercial Cities of 
the World. Letters of Credit are also granted on the 
same places. They may be obtained at the Head Ottice, 
Princes street, Mansion House. or at the Branches. 

Dividends on English and Foreign Funds, or on Rail- 
Way and other Soares and Debentures payable in this 
Country, received without charge to customers. 








—_ 





[May 19, 1877. 
BANK OF INDIA, 


LIMITED. 
NOTICE OF REMOVAL. 


The NATIONAL BANK OF INDIA, LIMITED, 
hereby give notice that the business of the London 
Office will. on and after TUESDAY, the 22nd inst., be 
conducted at 39a THREADNEEDLE STREET, CITY, 
E.C. 

National Bank of India, Limited, London, May 15, 1877, ! 





VATION AL 
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BANK OF ROUMANTA. 


Notice is hereby given that the ORDINARY 
ANNUAL GENERAL MEETING of the shareholders 
will be held on MONDAY. the 18th June, at TWELVE 
o'clock (noon), at the offices of the Bank, No. 15 Moor- 
gate street, E.C. 

Shareholders desirous of being present, or repre- 
sented at the meeting, must deposit their share certifi- 
cates either at the Bank of Roumania, at Bocharest, 
at the London Agency of the said Bank, or with the 
agents of the Bank at Paris or Vienna, on or before the 
4th June, in exchange for which a voucher will be 
given entitling the holder to admission to the meetiag. 

(Signed) C. B. PAGE, Secretary. 

May 16th, 1877. 





BANK OF SOUTH AUSTRALIA, 
Incorporated by Royal Charter, 1847. 
DRAFTS ISSUED upon Adelaide and the principal 
towns in South Anstralia. Bills negotiated and col- 
lected. Money received on deposit. For terms, apply 
at the Offices, 54 Old Broad street, E.C. 
WILLIAM PORDY. General Manager, 


i 
J ® DON GHARTERED BANK 
OF AUSTRALIA. 

(Incorporated by Royal Charter.) 

Paid-up Capital, One Million. 

Letters of Credit and Drafts granted on the Bank's 
Branches in Victoria and New South Wales. Bills 
negotiated and collected. Deposits for fixed periods 

accepted at agreed rates of interest. 

Apply at the London Office, 88 Cannon street, E.C. 

WILLIAM MARTIN YOUNG, Secretary. 


THE NATIONAL BANK OF 
AUSTRALASIA. 

Incorporated by Acts of the Legis'ature of Victoria, 
South Australia, and Western Australia. 
Capital, £1,000,000. Paia-up, £750,000, 
Reserve fund, .¢250,000. 

Orrices—149 Leadenhall street, E.C. 





This Bank conducts banking business of every 
description with the Australian Colonies upon current 
terms. Approved bills negotiated or sent for collection 
and Letters of Credit granted upon the Bank's branches 
in Victoria, South Australia, and’ Western Australia, 
and its Agencies in New South Wales and Queens- 
land. T. M. HARRINGTON, Manager, 


THE ALLIANCE BANK 
(Limited), Bartholomew lane, London. 
Capital, £2,000,000, divided into 80,000 shares of £25 
each, £10 paid. 

Paid-up Capital, £800,000. Reserve Fund, £200,000. 

Cratrman—MATTHEW HUTTON CHAYTOR, Esq. 

Deposits of £10 and upwards received on current 
terms, and for fixed periods, as may be agreed upon. 

Every facility affurded for the transmission of aaa 
&e. 





between London, Liverpool, Manchester, and Sco’ 
and for the receipt and delivery of stocks, shares, 
Circular Notes and Letters of Credit issued, and 
every other description of banking business transacted, 
R. 0. YEATS, Manager. 
Bartholomew lane, E.C. 


{HE BANK OF _ BRITISH 
NORTH AMERICA, 
Incorporated by Royal Charter. 
Paid-up Capita', One Million Sterling. 
GRANTS LETTERS of CREDIT on its Branches in 


Brunswick, and British Columbia (Dominion of Canada); 
and its Agents in New York and San Francisco, pay- 
able on presentation, free of charge. 

Also purchases, or forwards for collection, Bills on 
America and Coupons for dividends on American Stocks, | 
and undertakes the purchase and sale of stock and other 
money business in the British Provinces and the United 
States. Deposits received in London for fixed periods at 
rates to be obtained on application.—By order of the 
Court, R. W. BRADFORD, Secretary. | 

3 Clement's lane, Lombard street, London, E.C. 


(JOMPTOIR D’ESCOMPTE DE 
PARIS. 

Incorporated by National Decrees of 7th and 8th of 
March, 1848, and by Imperial Decrees of 20th July 
18th and 3lst December, 1866. 

Recognised by the International Convention 30th 

April, 1862, e 


Capital fully paid UD .csveeccccveves 3,200,000 
800,000 


Reserved fund....ccccccceces eecceecee 





4,000. 
Carer Manacer—Monsr. G. Girod. 

Hap OrFicg—14, Rue Bergere, Paris. 
Lonvon Orrice—144, Leadenhall street, E.C, 
LONDON BANKERS. 

The Bank of England. 
The Union Bank of Lendon 
Branches at— 

Lyons, Marseilles, Nantes (France), Brussels (Belgium), 
Calcutta, Bombay, Shanghae, Hongkong, 
(Reunion), and Yokohama (Japan). 

The Bank grants Drafts and Letters of Credit on all 
their Branches and Correspondents on the Continent and 
the East, and transacts banking business of every 
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the Provinces of Quebec, Ontario, Nova Scotia, New 
' 
; 
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